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&RUUHVSRQGHQWLH’DYLGYDQ’DQW]LJ‡*HUULW0DQQRXU\
+LVWRULVFKH1RWLWLH6(1
-DQ6LHJHQEHHNYDQ+HXNHORP*HUDUG$OEHUWV
&:,
32%R[*%7KH1HWKHUODQGV
$%675$&7
&RUUHVSRQGHQFH’DYLGYDQ’DQW]LJ‡*HUULW0DQQRXU\
2FWREHUUGDIWHUWKHVHFRQGOHFWXUHLQDFRXUVHRQDQDO\WLFDOJHRPHWU\’DYLGYDQ
’DQW]LJVWXGHQWRIFKHPLVWU\ZURWHDORQJOHWWHUWRWKHSURIHVVRURIPDWKHPDWLFV*HUULW
0DQQRXU\,WSURYHGWKHVWDUWLQJSRLQWRIDOLIHORQJV\PELRVLVRISXSLODQGPDVWHULQ
PDWKHPDWLFVPHWDPDWKHPDWLFVDQGVLJQLILFV6LJQLILFVZDVWKHQRYHOWKHRU\RILQWHUVXEMHFWLYH
XQGHUVWDQGLQJ*HUULW0DQQRXU\‡VHOIHGXFDWHGPDWKHPDWLFLDQDQGFRPPXQLVW
ZDVWKHFHQWUDOILJXUHLQWKHVLJQLILFFLUFOHD’XWFKFRXQWHUSDUWRIWKH9LHQQDFLUFOH’DYLGYDQ
’DQW]LJ‡JUHZWREHDVXFFHVIXOPDWKHPDWLFLDQ,QWKHODWH
VKHWXUQHGWR
DSSOLFDWLRQVDQGPDWKHPDWLFDOPRGHOOLQJ$IWHUWKHZDU9DQ’DQW]LJFRIRXQGHGWKH&:,+H
SODFHGPDWKHPDWLFDOVWDWLVWLFVRQWKHPDWKHPDWLFDODJHQGDLQWKH1HWKHUODQGV
7KLVKLVWRULFDOQRWHRIIHUVDQLQYHQWRU\RIWKHLUFRUUHVSRQGHQFH
0DWKHPDWLFV6XEMHFW&ODVVLILFDWLRQ$$
.H\ZRUGVDQG3KUDVHV%LRJUDSK\FRUUHVSRQGHQFHDUFKLYDOLQYHQWRU\
1RWH:RUNFDUULHGRXWDVSDUWRIWKH*0):SURJUDP9DQ’DQW]LJVSRQVRUHGE\1:2
DQG&:,
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&255(6321’(17,(’$9,’9$1’$17=,*‡*(55,70$11285<
2SRNWREHUNORPGHHHUVWHMDDUVVFKHLNXQGHVWXGHQW’DYLGYDQ’DQW]LJLQGHSHQRP
]LMQGHKRRJOHUDDULQGHZLVNXQGH*HUULW0DQQRXU\WHEHVWRNHQPHWYUDJHQQDDUDDQOHLGLQJYDQ
GLHQVHHUVWHFROOHJHVDQDO\WLVFKHPHHWNXQGH’LWZDVKHWEHJLQYDQHHQOHYHQVODQJHUHODWLHWXVVHQ
OHHUOLQJHQOHHUPHHVWHURSKHWJHELHGYDQZLVNXQGHHQVLJQLILFDZDDUYDQGHKLHUEHVFKUHYHQ
EULHIZLVVHOLQJGHVFKULIWHOLMNHZHHUVODJYRUPW
0$11285<
*HUULW0DQQRXU\‡ZDVDXWRGLGDNWLQGHZLVNXQGHHQZHUGLQWRHJHODWHQDOV
SULYDDWGRFHQWDDQGH8QLYHUVLWHLWYDQ$PVWHUGDP,QYROJGH]LMQEHQRHPLQJWRW
EXLWHQJHZRRQLQWRWJHZRRQKRRJOHUDDULQGHZLVNXQGH2SRNWREHUWZHHZHNHQ
YRRUGLHHHUVWHEULHIKDGKLM]LMQLQDXJXUDOHUHGHJHKRXGHQ2YHUGHVRFLDOHEHWHNHQLVYDQGH
ZLVNXQGLJHGHQNYRUP0DQQRXU\ZDVYRRUDDQVWDDQGVRFLDOLVWHQFRPPXQLVW+LMZDVEXLWHQGLHQ
GHFHQWUDOHILJXXUYDQGHVLJQLILVFKHEHZHJLQJGHJURHSGLHLQHHQNULWLVFKHEHVFKRXZLQJYDQ
WDDOHQZHWHQVFKDSRQWZLNNHOGHGHVLJQLILFDRI·OHHUGHUYHUVWDQGKRXGLQJVYHUVFKLMQVHOHQµ+LM
ZHUNWHRSGLWWHUUHLQVDPHQPHWPHQVHQDOV/(-%URXZHUHQ)YDQ(HGHQ0DQQRXU\VFKUHHI
QD]LMQSHQVLRHQLQHHQDDQWDOERHNHQRYHUVLJQLILFD%LMGLHRQGHUQHPLQJLQKHWELM]RQGHU
KHW+DQGERHNGHU$QDO\WLVFKH6LJQLILNDZDV9DQ’DQW]LJQDXZEHWURNNHQ,QYHUOHHQGHGH
XQLYHUVLWHLWKHPHHQHUHGRFWRUDDW
9$1’$17=,*
’DYLGYDQ’DQW]LJ‡ZHUGLQWZHHGHLQVWDQWLHQDKHWRSJHYHQYDQGHVWXGLH
VFKHLNXQGHZLVNXQGLJHHQEHUHLNWHJURWHKRRJWHQLQGDWYDN+LMZHUGKRRJOHUDDUZLVNXQGHLQ
’HOIWDDQGH7HFKQLVFKH+RRJHVFKRROHQQDGH7ZHHGH:HUHOGRRUORJLQGHPDWKHPDWLVFKH
VWDWLVWLHNDDQGH8QLYHUVLWHLWYDQ$PVWHUGDP9DQ’DQW]LJZDVPHGHRSULFKWHUYDQKHW
0DWKHPDWLVFK&HQWUXPRSIHEUXDULKHWKXLGLJH&:,+LM]HWWHPDWKHPDWLVFKH
VWDWLVWLHNRSGHNDDUWLQGH1HGHUODQGVHZLVNXQGH9DQ’DQW]LJOHYHUGHELMGUDJHQDDQGH
VLJQLILFDHQVSRRUGH0DQQRXU\DDQGLHQVLGHHsQWHSXEOLFHUHQ%LM]LMQZHQGLQJHLQGMDUHQ
GHUWLJQDDUHHQPDDWVFKDSSHOLMNGLHQVWEDUHZLVNXQGHVWHXQGH9DQ’DQW]LJRSVLJQLILVFKH
GHQNEHHOGHQ+HWGXLGHOLMNVWZDVGLWKHWJHYDOELMGHRPVFKULMYLQJYDQKHWGRRUKHPYHUEUHLGH
EHJULSZLVNXQGLJPRGHOOHUHQDOV·LQVFKDNHOHQHQXLWVFKDNHOHQYDQKHWIRUPDOLVPHµ
’(%5,(9(1
’HEULHYHQWXVVHQ9DQ’DQW]LJHQ0DQQRXU\ODWHQHHQELMQDV\PELRWLVFKHUHODWLHYDQOHHUOLQJ
HQOHHUPHHVWHU]LHQ=HZLVVHOGHQJHGDFKWHQXLWLQZLVNXQGHHQVLJQLILFDHQEHWURNNHQHONDDUELM
YHUVFKLOOHQGHLQLWLDWLHYHQRQGHUPHHUELMGH,QWHUQDWLRQDOH6LJQLILVFKH6WXGLHJURHS,66HQKHW
6WXGLHJHQRRWVFKDSYRRU3V\FKLVFKH0DVVDK\JLsQH630+$DQYDQNHOLMNJLQJGH
FRUUHVSRQGHQWLHRYHUZHJHQGRYHUZLVNXQGH*HOHLGHOLMNDDQZHUGGHVLJQLILFDHHQEHODQJULMNHU
WKHPD1DKHWDIVWXGHUHQYDQ9DQ’DQW]LJGHFHPEHUZHUGGHWRRQZDWSHUVRRQOLMNHU
’HYHUKRXGLQJYHUDQGHUGHHFKWELMGH·ILOLSSLNDµHHQNULWLVFKHEULHIYDQ9DQ’DQW]LJDDQ
0DQQRXU\RSPDDUW’HFRUUHVSRQGHQWLHNUHHJPHHUHQPHHUKHWNDUDNWHUYDQHHQ
JHOLMNZDDUGLJHXLWZLVVHOLQJDOEOHHI9DQ’DQW]LJVWRRQHUHHQYDQYHUHULQJ6LJQLILFDHQ
SHUVRRQOLMNHEHULFKWHQRYHUFDUULqUHHQGHUJHOLMNHYRHUGHQGHERYHQWRRQ(HQXLW]RQGHUOLMNH
HSLVRGHZDVKHWRQGHU]RHNQDDUEHYRONLQJVVWDWLWLHNZDDULQ0DQQRXU\LQGHRRUORJVMDUHQ9DQ
’DQW]LJDVVLVWHHUGH+RRJWHSXQWYDQGHFRUUHVSRQGHQWLHZDVKHWHHUEHWRRQGDW9DQ’DQW]LJ
0DQQRXU\ELM]LMQHYHUMDDUGDJEHUHLGGHPHL’LHSWHSXQWZDVHHQUX]LHWZHHMDDUODWHU
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URQG,66HQ630+=HEOHYHQVFKULMYHQHQHONDDURS]RHNHQWRW0DQQRXU\
VGRRGLQ
’HEULHYHQELHGHQHHQELM]RQGHUHEOLNRSKHWLQWHOOHFWXHOHNOLPDDWLQ1HGHUODQGLQKHW
LQWHUEHOOXPHQGHWLMGYDQZHGHURSERXZ$DQGHRUGHNRPHQEHKDOYHGHSHUVRRQOLMNH
RQWSORRLLQJYDQEHLGHVFULEHQWHQ]DNHQDOVGHSROLWLHNHDFWXDOLWHLWKHWPDDWVFKDSSHOLMN
EHZXVW]LMQYDQZHWHQVFKDSVEHRHIHQDUHQGHYHUKRXGLQJYDQVLJQLILFDWRW·:LHQHU.UHLVµHQ
·8QLW\RI6FLHQFHµHQVFKHUSHREVHUYDWLHVRYHUGHJURHSYDQVLJQLILFL]HOI’HEULHYHQ]LMQYDQ
HHQJURWHLQWHQVLWHLWVRPPLJHKHEEHQHHQUHJHOUHFKWOLWHUDLUHNZDOLWHLW
(HQDDQWDOPRRLHHQYHHO]HJJHQGHEULHYHQLVJHWUDQVVFULEHHUGHQKLHUPHWWRHVWHPPLQJYDQGH
DUFKLHIEHZDDUGHUVRSJHQRPHQ
%(:$$5’
+HWOLMNWHURSGDWGHFRPSOHWHFRUUHVSRQGHQWLHWXVVHQEHLGHPDQQHQEHZDDUGLVJHEOHYHQ=LM
KHFKWWHQEHLGHQJURWHZDDUGHDDQGH]HUHODWLH0DQQRXU\EHZDDUGHVRZLHVRDOOHVWRWGHNODGMHV
DDQWRHGLH]HWLMGHQVKXQJHVSUHNNHQPDDNWHQHQGHYHUVODJHQGLHKLMELMKLHOGYDQKXQ
JHVSUHNNHQHQWHOHIRRQWMHV%HLGHQEHZDDUGHQRRNGRRUVODJHQYDQEHODQJULMNHEULHYHQ
’HEULHYHQ]LMQEHZDDUGLQKHWDUFKLHIYDQ9DQ’DQW]LJHQLQKHWDUFKLHI0DQQRXU\9XLMVMH
GRRUGHJHQRHPGHGRRUVODJHQLVHUHQLJHRYHUODS6LQGVMXOLEHYDWWHQGH]HDUFKLHYHQ
ERYHQGLHQIRWRNRSLHsQYDQZDW]LFKLQGHDQGHUHFROOHFWLHEHYLQGW
>$UFK’Y’@KHW$UFKLHI9DQ’DQW]LJ+HWZHWHQVFKDSSHOLMNDUFKLHIYDQ’DYLGYDQ’DQW]LJ
EHUXVWELMGLHQV]RRQ5YDQ’DQW]LJHQ]DOHHUVWGDDJVRYHUJHGUDJHQZRUGHQDDQKHW
5LMNVDUFKLHILQ1RRUG+ROODQGWH+DDUOHPHQGDDURQWVORWHQZRUGHQ’HFRUUHVSRQGHQWLHPHW
0DQQRXU\LVEXLWHQGHRYHULJHFRUUHVSRQGHQWLHEHZDDUGLQHHQDSDUWHRPVODJ
>$UFK09@KHW$UFKLHI0DQQRXU\9XLMVMH+HWVLJQLILFDDUFKLHIYDQ*HUULW0DQQRXU\HQGLHQV
VFKRRQ]RRQ’DYLG9XLMVMHEHUXVWELMGH8QLYHUVLWHLWVELEOLRWKHHNYDQGH8QLYHUVLWHLWYDQ
$PVWHUGDPLQGHKDQGVFKULIWHQFROOHFWLHRQGHUQXPPHU;;;,,,’HFRUUHVSRQGHQWLHPHW9DQ
’DQW]LJRPVODJHQZRUGWEHZDDUGLQGHDOIDEHWLVFKJHRUGHQGHFRUUHVSRQGHQWLHYDQ
0DQQRXU\PDS+HWSROLWLHNHDUFKLHIYDQ0DQQRXU\ZRUGWEHZDDUGLQKHW,,6*
9,1’3/$$76
,QGHLQYHQWDULVLVWHONHQVDDQJHJHYHQLQZHONYDQEHLGHDUFKLHYHQGHEULHYHQHQGRRUVODJHQ
]LFKEHYLQGHQ>$UFK’Y’@LQKHWDUFKLHIYDQ9DQ’DQW]LJ>$UFK09@LQKHWDUFKLHI
0DQQRXU\9XLMVMH0DQQRXU\KHHIWGHEULHYHQQLHWYROOHGLJJHQXPPHUG%LMGHEULHYHQZDDU
GLWKHWJHYDOLVLV0DQQRXU\
VQXPPHULQJDDQJHJHYHQDOVELMYRRUEHHOG>$UFK09@
’RRUXLWZLVVHOLQJYDQIRWRNRSLHsQ]LMQEHLGHFROOHFWLHVRYHULJHQVDDQJHYXOG
’HEULHYHQRYHUHQZHHUHQHQNHOHDDQWHNHQLQJHQ]LMQLQGLWUDSSRUWFKURQRORJLVFKJHRUGHQGHQ
JHQXPPHUG‡GH]HQXPPHULQJLVGXVQLHWRSGHVWXNNHQ]HOIDDQWHWUHIIHQ,QHQNHOHJHYDOOHQ
NRQGHYROJRUGHVOHFKWVELMEHQDGHULQJJHUHFRQVWUXHHUGZRUGHQRSJURQGYDQGHLQKRXG
’$1.
:HGDQNHQ5HQpYDQ’DQW]LJHQGH8QLYHUVLWHLWVELEOLRWKHHNYRRUGHWRHVFKLHWHOLMNKHLGELMKHW
LQ]LHQYDQGHDUFKLHYHQHQYRRUGHWRHVWHPPLQJEULHYHQXLWGHFRUUHVSRQGHQWLHWHPRJHQ
SXEOLFHUHQ
’H]HLQYHQWDULVDWLHLVHHQSURGXFWYDQKHW*0):SURMHFW9DQ’DQW]LJ
$PVWHUGDPVHSWHPEHU -DQ6LHJHQEHHNYDQ+HXNHORP*HUDUG$OEHUWV
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 ’Y’*0$PVWHUGDPRNWREHUJHW\SWHEULHISDJ$>$UFK’Y’GRRUVODJ@
(HUVWHEULHIQDDUDDQOHLGLQJYDQHHUVWHFROOHJH
 *0’Y’$PVWHUGDP;>SRVWVWHPSHO@EULHINDDUW>$UFK’Y’@
*HDFKWH+8ZVFKUVWHOLN]HHURSSULMVHQLNVWHOPLMYRRUGHYROJHQGHPDDOXLWYRHULJRSGHNZHVWLHYGUHODWLYLWHLW
YKEHJULS¶UHFKWHOLMQ•WHUXJWHNRPHQ
8ZGZ*0DQQRXU\>KDQGWHNHQLQJ@
 ’Y’*0$PVWHUGDPVHSWHPEHUSDJ$>$UFK’Y’GRRUVODJ@
%ULHIPHWODQJFRPPHQWDDULQKHW’XLWVRS0HWKRGRORJLVFKHV«
 *0’Y’$PVWHUGDPVHSWHPEHUKDQGJHVEULHIMH>$UFK’Y’@
8LWQRGLJLQJDDQ’Y’RPQRJHHQVRYHUZDWYUDDJVWXNNHQWHSUDWHQ
 ’Y’]RQGHUSODDWVRIGDWXPKDQGJHVEULHISDJ$>JHQXPPHUG@>$UFK’Y’@
%HUHNHQLQJHQDDQWHNHQLQJHQYDQHHQJHVSUHN
 *0’Y’$PVWHUGDPGHFHPEHUKDQGJHVEULHIRQJSDJ$>JHYRXZHQ@>$UFK’Y’@
*0JHHIW’Y’XLWOHJRYHUHHQSUREOHHPPHWEHUHNHQLQJHQLQLQNWJHVFKUHYHQ,QSRWORRGJORVVHQ
YDQ’Y’
 ’Y’*0$PVWHUGDPDXJXVWXVKDQGJHVEULHISDJ$>$UFK’Y’@
+RRJHDFKWH3URIHVVRU
+LHUGRRUYHU]RHNLN8EHOHHIGPLMHHQLJHYUDJHQWHZLOOHQEHDQWZRRUGHQGLHQDDULNPHHQPLQGHUJHVFKLNW]LMQ
YRRUGHDVOHVGDDU]HHHQLJV]LQVEXLWHQKHWNDGHUGHU.9VWRIJDDQ
«
9,
7HQVORWWH]RXLN8JUDDJQRJLHWVZLOOHQYUDJHQGDWPLQGHUUHFKWVWUHHNVFKRSPDWKHPDWLVFKJHELHGWHKXLVEHKRRUW
,NORRSQOUHHGVVLQGVHHQLJHQWLMGPHWKHWOXJXEHUHSODQURQGHHQZHUNMHVDPHQWHVWHOOHQRPWUHQWKHWJHEUXLNYDQ
YHFWRUHQWHQVRUDOJHEUDLQGHQLHWWRHJHSDVWHGLIIHUHQWLDDOPHHWNXQGH9RRU]RRYHUPLMEHNHQGLVHURYHUYHFWRUDQDO\VHLQ
KHW1HGHUODQGVFKVOHFKWVZHLQLJHQRYHUWHQVRUDQDO\VHJHKHHOQLHWVJHVFKUHYHQ0HHQW8GDWHHQGHUJHOLMNZHUNMHQXWWLJ
]RX]LMQGDWLNWRWGH]HQDUEHLGLQVWDDW]DO]LMQHQGDWHUHYHQWXHHOHHQXLWJHYHUWHYLQGHQ]DO]LMQ"
,NKRRS8PHWGH]HYUDJHQQLHWDOWHYHHOPRHLWHWHEHURNNHQHQ,QGLHQKHW8PLQGHUWLMG]DONRVWHQPLM
PRQGHOLQJWHDQWZRRUGHQGDQ]DOLNJDDUQHRSHHQDYRQGRIPLGGDJQDXXUELM8NRPHQ
8ELMYRRUEDDWGDQNHQGYHUEOLMILN
PHWGHPHHVWHKRRJDFKWLQJ
8(G’Z’Q
’YDQ’DQW]LJ>KDQGWHNHQLQJ@
 *0’Y’$PVWHUGDPDXJXVWXVKDQGJHVEULHISDJ$>$UFK’Y’@
5HDFWLHYDQ*0RSGHEULHIHQYUDJHQ’Y’YDQDXJ]LHQU2SYUDDJ9,DQWZRRUG*0
1XWWLJ]HNHU•QXLWJHYHU]RXPLVVFKLHQWHYLQGHQ]LMQDOVRRNPHFKDQLHVHHQDQDO\WLHVJHRPHWULHVHWRHSDVVLQJHQ
JHJHYHQZHUGHQRIX•WHUJRHG]RXDIEUHQJHQ]RXLNHHUVWNXQQHQEHRRUGHOHQDOVX•Q
SURHIKRRIGVWXNMH
JHVFKUHYHQKDGW
(YHQZHO]RXDOOHVDIKDQJHQYDQGHGXLGHOLNKHLGHQDDQVFKRXZHOLNKHLGGHULQNOHGLQJ
0HWEHVWHJURHWHQ8ZQGQ
*0
 *0’Y’$PVWHUGDPPDDUWKDQGJHVEULHI>QRJDOYHUVOHWHQ@SDJ$>$UFK’Y’@
%HUHNHQLQJHQHQXLWOHJGRRU*0WRHJHYRHJGVQLSSHUPHWEHUHNHQLQJHQGRRU’Y’
 *0’Y’$PVWHUGDPPHLKDQGJHVEULHISDJ$>$UFK’Y’@
$DQHQRSPHUNLQJHQYDQ*0RYHUWZHHVWXNNHQYDQGHKDQGYDQ’Y’¶RYHUZLVNXQGHRQGHUZLMV•
HQHHQPHFKDQLNDRSVWHO
 *0’Y’$PVWHUGDPMDQXDULKDQGJHVEULHIMHRQJHYHHUHHQKDOI$>$UFK’Y’@
2UJDQLVDWRULVFKHEULHIRYHUKHWNRPHQGHZLVNXQGHRQGHUZLMV
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 *0’Y’$PVWHUGDPMXOL+DQGJHVEULHIó$>$UFK’Y’@
(HQPLQGHUIRUPHOHEULHIGLHQLHWRQGHUGH]DNHOLMNZHWHQVFKDSSHOLMNHFRUUHVSRQGHQWLHYDOW%OLMNEDDU
KDG’Y’*0RPDGYLHVJHYUDDJGLYPHHQOHHUOLQJHYDQKHPGLHYHHOKDUGQHNNLJHIRXWHQPDDNWHHQ
QLHWJHQRHJSURJUHVVLHERHNWH,QGH]HEULHIJHHIW*0’Y’HQNHOHDGYLH]HQHQWLSVRYHUZDWWHGRHQ
’HWRRQYDQGHEULHILVYDQKDDVWYDGHUOLMNH]RUJ9ROJHQV*0KHHIWGHOHHUOLQJHODVWYDQHHQVOHFKW
JHKHXJHQGDQZHOYDQDDQGDFKWVFRQFHQWUDWLH,QKHWODDWVWHJHYDOLVHUZHOZDWDDQWHGRHQLQKHW
HHUVWHQLHW’HWUXFYROJHQV*0LVRPYDVWWHVWHOOHQZHONHYDQGH]HWZHHKHWLV=RKHHIWKLMHHQV
YDVWJHVWHOGGDWHHQOHHUOLQJYDQKHPZHODOOHYRHWEDOXLWVODJHQNRQRQWKRXGHQPDDUQLHW]LMQ
DDUGULMNVNXQGHOHV+HWLVHHQYRRUEHHOGPDDU’Y’PRHWWRFK]HOIHHQPDQLHUYLQGHQZDDURSKLMGLW
NDQYDVWVWHOOHQELM]LMQOHHUOLQJH*0YHUPRHGWGDW’Y’•VOHHUOLQJHZDDUVFKLMQOLMNODVWYDQHHQJHEUHN
DDQFRQFHQWUDWLHYHUPRJHQ]DOKHEEHQ
 ’Y’.UDQWHQNQLSVHO9HUVFKHQHQLQGH7HOHJUDDIWLWHO:LVNXQGHRQGHUZLMV5XEULHN2QGHUZLMV
HQRSYRHGLQJ>$UFK09@
%HKDQGHOWKHWQXWHQGRHOYDQKHWZLVNXQGHRQGHUZLMV+HWGRHOYDQGHZLVNXQGHLVKHWDDQOHUHQYDQ
HHQGHQNZLM]HGLH·RSLHGHURQGHUZHUSYDQKHWGHQNHQKDUHWRHSDVVLQJNDQYLQGHQµ
 ’Y’*0$PVWHUGDPDSULOJHW\SWHEULHISDJ$*0’Y’DSULOKDQGJHVDQWZRRUG
SDJ$>$UFK’Y’@
+HWGRFHPHQWEHVWDDWXLWWZHHEULHYHQ’Y’PHOGWPHWGDWKLMPHWJURRWJHQRHJHQ0DWKHVLVHQ
0\VWLHNKHHIWJHOH]HQ$DQKHWHLQGYDQGHEULHIUHDJHHUW*0NRUWRS’Y’
VVXJJHVWLH0DWKHVLVHQ
0\VWLHNLQKHW’XLWVWHYHUWDOHQ
 ’Y’*0(QJHOVWDOLJHJHW\SWHEULHIDXJXVWXVSDJ$3DJLQDRQWEUHHNW>$UFK09@
:HWHQVFKDSSHOLMNHFRUURYHUKHW0,//(5HIIHFWYHUEDQGKRXGHQGPHW>’DQW]LJ>@@
 ’Y’*0$PVWHUGDPRNWREHUJHW\SWHEULHISDJ$>$UFK’Y’GRRUVODJ@
:HWHQVFKDSSHOLMNHFRUUHVSRQGHQWLHQDYHHQILORVRILHFROOHJHHQKHW0,//(5HIIHFW(UVWDDQHQNHOH
VFKHWVHQHQWHNHQLQJHQLQGHEULHI’Y’VORRWHHQEULHIYDQHHQ/HQLQJUDGVHZLVNXQGLJHPHWUHDFWLH
RSHHQDUWLNHOYDQ’Y’LQ1DWXUH>’DQW]LJ>@@HQ]LMQHLJHQ¶FRQWUDDWWDFN•LQPHWKHWYHU]RHN
EHLGHWHUXJWHVWXUHQ
 *0’Y’$PVWHUGDPRNWREHUKDQGJHVEULHISDJ$>$UFK’Y’@
5HDFWLHRS’Y’•VVFKULMYHQYDQRNWREHU0DWKHPDWLVFKHFRUUHVSRQGHQWLHRSGHDFKWHUNDQWPHW
SRWORRGJHWHNHQGHILJXUHQ%LMODJHQGRRUVODJHQYDQQUHQQUPHWFRUUHFWLHV
 ’Y’*0$PVWHUGDPRNWREHUJHW\SWHEULHISDJ$>$UFK’Y’GRRUVODJ]LHQU@
:HWHQVFKDSSHOLMNHVWXNRYHUGHLQYRHULQJYDQHHQFR|UGLQDWHQVWHOVHOLQHHQHLQGLJHYHU]DPHOLQJ
 *0’Y’$PVWHUGDPMDQXDULKDQGJHVEULHISDJ$>$UFK’Y’@
%HULFKWYDQ*0GDWKLMYHUKLQGHUGLVRPGLHDYRQGPHW’Y’RYHUHHQDUWLNHOWHSUDWHQGDW’Y’
JHVFKUHYHQKHHIW2P’Y’WRFKQLHWWHODQJRSHHQUHDFWLHWHODWHQZDFKWHQKHHIWKLM]LMQ
NDQWWHNHQLQJHQNRUWRSJHVFKUHYHQ
 ’Y’*0IHEU>GDWXPLQSRWORRGELMJHVFKUHYHQ@KDQGJHVEULHISDJ$>$UFK09@
+RRJHDFKWH3URIHVVRU
:HOOLFKWYLQGW8KHWZHODDUGLJWHYHUQHPHQGDWLNYDQQDFKWLQGHQGURRPEH]LJZDVYRRU8GHGUXNSURHYHQYDQ+IGVW
,,,.DQVYDQ5XLPWHHQ7LMGWHFRUULJHHUHQ’HLQKRXGGDDUYDQNZDPNRUWEHVFKUHYHQKLHURSQHHU
2SHHQGDJGDQNZDPPLMQJURRWHFROOHJDGLHWRHQRRNQRJMRQJHQSDVVWXGHQWZDV3URI%URXZHUELMPLMHQ
YHUWHOGHPHGDWEHQW8GXVGDWKLM]LFKYHUORRIGKDG+LMZLOGH
KDDU
GHQ]HOIGHQDYRQGQRJDDQPHNRPHQYRRUVWHOOHQ

=HLVHHQGXEEHOJHULMGHIHH
]HLGHKLMGDDUPHGHNODDUEOLMNHOLMNLHWV]HHUOLHIHOLMNVEHGRHOHQGH
HQMH]XOWKDDUVWHOOLJRRN
ZRQGHUEDDUOLMNYLQGHQ

+HWZRRUGGXEEHOJHULMGHEOLMNWHHQFRQWUDFWLHWH]LMQYDQGXEEHOJHEHLGHHQHLJHQJHUHLGH+HWHHUVWHZRRUGEHWHHNHQW
YROJHQV&RHQHQWZHHPDDORYHUGHEHVVHQJHKDDOGHQOMHQHYHU,NNHQGHKHWDOOHHQLQGHEHWHHNHQLVYDQ]HHUJRHGHQ
HWK\PRORJLVHUGH]HOIYHUVWHUNLQJYDQODQJJH YHUEHLGH8EHVORRWWRHQWHWUDFKWHQGHIHHRSIHHsULHNHZLM]HWHRQWYDQJHQ
ZDDUYDQHFKWHUQLHWYHHOWHUHFKWNZDPGDDUHHQVWXGHQWHQNDPHU]LFKGDDUWRHQLHWHUJOHHQW’DDUGRRUPLVPRHGLJJHZRUGHQ
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EHVORRW8DOOHVPDDUWHODWHQ]RRDOVKHWZDVJHHQQHFWDUPDDUWKHHDDQWHELHGHQHQ]
=XONVJHVFKLHGGH=LMNZDPHQ8NRQGDGHOLMNKHHOJRHGPHWKDDURSVFKLHWHQ+HWZDVDOOHVKHHOJH]HOOLJLQWLHPNQXV
2QGHUWXVVFKHQSLHNHUGH8RYHUGLHZRRUGHQGXEEHOJHULMGHIHHHQGDFKWGDDUELMDDQY GXEEHOJHVWUHHSWHY’DDUPHGH
ZHUGDOOHVGXLGHOLMN,QHHQQ5[[QKHELNHHQYHFWRUYHOGYL2SQLHXZHFRRUGLQDWHQ[B[BQJDDWGH]HRYHULQYBL 
YY[BL[QHQRSZHHUDQGHUHFRRUGLQDWHQ[ [ QLQY L0DDUY LKHHIWHLJHQOLMNQLHWVPHHUPHWYLWHPDNHQKHW]LMQKHHO
DQGHUHJHWDOOHQJHZRUGHQDOOHHQ]LMQ]HGH]HOIGHIXQFWLHVYDQGH[ LDOVGHYLYDQGH[L=RRKDGRRN]LMQLHWVPHHUPHWHHQ
IHHWHPDNHQDOOHHQZDVKDDUIXQFWLHWHQRS]LFKWHYDQ8ZYULHQGGH]HOIGHDOVGLHYDQHHQHJHZRQHRQJHULMGHIHH
WRY8
7RHQ]LMZHJJLQJ]HLGH]LMGDW]HKHW]RRELM]RQGHUSUHWWLJJHYRQGHQKDGPHWKDDUYHUORRIGHELM8WHNRPHQHQ8
DQWZRRUGGHPHWEHPLQQHOLMNHQDLYHWHLW,NKHEHURRNHUJPLMQEHVWYRRUJHGDDQ+RH]RR"YURHJ]H(QWRHQNODSWH8
XLWGHVFKRRO0LMQYULHQG]HLGDWLN8ZRQGHUEDDUOLMN]RXYLQGHQ0DDUGDWLVQLHW]RR,NYRQGKHWYUHVHOLMNSUHWWLJHQ
JH]HOOLJ(Q8YLQGLNKppOHUJOLHIHQDDUGLJHQYULHQGHOLMNHQPRRLHQKDUWHOLMN0DDUZRQGHUEDDUOLMN"1HHQGDWQLHWKHW
ZDVMXLVW]RRNQXVHQKXLVHOLMNHQRQGHURQVHUZDVQLHWVRQEHJULMSHOLMNVELM
(QWRHQ]HZHJZDUHQEOHHI8QRJHYHQGRRUSLHNHUHQRYHUGHPRUDDO+HWJLQJWHQVORWWHPDDURPHHQDGMHFWLHI:DQW
DOYRQG8KHWHSLWKHWRQQLHWMXLVW8KDG8ZYULHQGWRFKKppOJRHGEHJUHSHQHQ8YRQGKDDUMXLVW]RRDOVKLM]LFKGDW
JHGDFKWKDG:DWGRHQGHZRRUGHQHUWRHDOVMHHONDDUVEHGRHOLQJPDDUEHJULMSWRIEHWHUYRHOW
(Q]RRZDVKHWPHWY LHQYLRRN:DWGRHWKHWHUWRHZHONHJHWDOOHQ]HYRRUVWHOOHQ"’HYRUPGHUV\PEROHQVXJJHUHHUWGH
JHGDFKWHDDQHHQFRQWUDYDULDQWHQYHFWRUHQGDWLVGHKRRIG]DDN(QKHWHSLWKHWRQGXEEHOJHVWUHHSWYHUDQGHUWGDDUDDQ
KHOHPDDOQLHWV
+HWJHYRHOGHHPRWLHGLHDFKWHUGHZRRUGHQYHUERUJHQOLJWLVKHWGLHDDQGHUHGHOLMNHYHUVWDQGKRXGLQJWXVVFKHQPHQVFKHQ
WHQJURQGVODJOLJW$OVMHPHNDDUPDDUEHJULMSW
(QZDDURPVWDDWGLWKHHOHYHUKDDOLQKHWKRRIVWXN.DQV"2PGHEHJULSSHQZRQGHUHQZRQGHUEDDUOLMN+HWLV
HHQHLOOOXVWUDWLHYDQZDW8GLNZLMOVJH]HJGKHEW(HQZRQGHULVLHWVRQJHZRRQVLHWVGDWQLHWLQKHWVFKHPDGHUGDJHOLMNVFKH
JHEHXUWHQLVVHQSDVWLHWVGDWGHHPRWLHZRQGHURSZHNW.RUWJH]HJG(HQZRQGHULVLHWVGDWMHYHUZRQGHUW
,NGDFKWGDW8KHWZHOJUDSSLJ]RXGWYLQGHQGH]HQDFKWHOLMNHSKDQWDVLHWHOH]HQGDDURPKHELN]HYRRU8RSJHVFKUHYHQ
(HQJURRWDDQWDOGHWDLOVHQ]LMGHOLQJVFKHRSPHUNLQJHQ]RRDOV]HYDDN8ZERHNMHV]RREXLWHQJHZRRQZDDUGHYROPDNHQ]LMQ
PHKHODDVRQWJDDQ$QGHUVZDUHKHWQRJ]RRJHNQLHWPHWGH]HJHVFKLHGHQLVKHWEHJULSZRQGHUHQGDDUPHGH
ZDDUVFKLMQOLMNKHLGWHLOOXVWUHHUHQ
$OVVWHHGVWjY•
’Y’DQW]LJ>KDQGWHNHQLQJ@
]LHYRRUUHDFWLHRSGH]HEULHIQU
 *0’Y’]RQGHUSODDWVRIGDWXPKDQGJHVEULHINDDUW>$UFK’Y’@
*H]LHQGHLQKRXGUHDFWLHRSQUHQYRRUDIJDDQGDDQQUEHJLQIHEUXDUL
*+:qOEHGDQNWYRRUXZDDUGLJHQXLWYHUVFKLOOHQGRRJSXQWEHVFKRXZGPHUNZDDUGLJGURRPUHODDV%LH]RQGHUWURIPHGDW
XZGURRPLNLQVODDSYDOOHQLVQLHWDQGHUVGDQHHQYHUSODDWVLQJYDQKHWDDQGDFKWFHQWUXP]RXPHQNXQQHQ]HJJHQGH
JHGDFKWHJDQJYDQPLMQZDDNLN]RVFKHUSKHHIWZHHUJHJHYHQ
%HVWHJU8ZGZ
*0DQ
9RRUDOGDW
QZRQGHULVLHWVGDWMHYHUZRQGHUWLVPHXLWKHWKDUWJHJUHSHQ
 ’Y’*0$PVWHUGDPIHEUXDULJHW\SWHEULHISDJ$>$UFK’Y’GRRUVODJ$UFK09@
$PVWHUGDP)HEUXDUL
+RRJJHDFKWH3URIHVVRU
,N]RXKHWPHW8ZHRSPHUNLQJ6ODSHQLVHHQHYHUVFKXLYLQJYDQKHWDDQGDFKWVFHQWUXPYRNRPHQHHQV]LMQDOV8
YRRUKHWZRRUGVODSHQKHWZRRUGGURRPHQVXEVWLWXHHUGH+HWNRPWPLMYRRUGDWKHWELMGHQGURRPORR]HQVODDS
]LQOHGLJLVYDQHHQDDQGDFKWVFHQWUXPWHVSUHNHQ,VQLHWMXLVWVODSHQKHWRQWEUHNHQYDQDDQGDFKW"0LVVFKLHQLVGH
RQGHUZLM]HUGLH]HJW-RQJHQMHVODDSWZHHUHUWRFKQLHW]RRYHUQDDVWPHW]LMQHGHILQLWLH%HKDOYHQDWXXUOLMNDOVGH
MRQJHQ-DDQWZRRUGW
:DQWVODSHQNXQMHQXHHQPDDOQLHWLQGHQHHUVWHQSHUVRRQWHJHQZRRUGLJHQWLMGGRHQ,NVODDSQRRLWPDDULNKqE
GLNZLMOVJHVODSHQHQ]jOKHWRRNQRJZHOYDDNGRHQ,QGHQJHZRQHQ]LQEHVWDDWVODSHQDOOHHQLQGHQGHUGHQSHUVRRQ
:DWVODDSW]HZHHUOLHI:DQWLQGHQGHQSHUVRRQLVKHWWRFKRRNQLHWMHZDUH-HVODDSWEHWHHNHQW.RPOHWHHQV
RS(QVODDSMH"ZLO]HJJHQ/XLVWHUHHQVLNZRXMHQRJZDW]HJJHQYRRUGDWLNRRNJDVODSHQ
(HQDDQGDFKWVFHQWUXPGDDUHQWHJHQKHELNDOOHHQ$DQGDFKW]qOINDQHHQDQGHUQRJZHOKHEEHQYRRUZDWLNRIHHQ
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GHUGH]HJWEY0DDUGDQWRFKDOOHHQGHXLWHUOLMNHNHQPHUNHQYDQGHQDDQGDFKWHQGDQHLJHQOLMNDOOHHQQRJPDDULQGH
EHWHHNHQLVYDQQLHWQLHWDDQGDFKWQLHWXLWKHWUDDPNLMNHQQLHWPHWHHQPHVVSHOHQHQ]0DDUYDQPLMQDDQGDFKWVFHQWUXP
PRHWHHQDQGHUDIEOLMYHQGDWLVQRJYHHOPHHUYDQPLMGDQPLMQQDDPEY
(ULVppQXLW]RQGHULQJRSGHQUHJHO,NVODDSQRRLW,QGHQGURRPKHHIWPHQQOGLNZLMOVKHWEHVHIWHGURRPHQHQWH
VODSHQ,Q]RR
QJHYDOVODDSLNDFWLHILQKHWSUHDVHQV’HEHVFKRXZLQJYDQGHQGURRPDOVDDQGDFKWVYHUVFKXLYLQJPDDNWRRN
YHOHYHUVFKLMQVHOHQGLH)UHXGRQWGHNWKHHIWSODXVLEHOGHGURRPYHUVFKXLYLQJRPNHHULQJKHWRQWEUHNHQYDQGHFHQVXXUHQ]
%HKDOYHGDQGH]QGURRPYHUGLFKWLQJ+HWEOLMIWPLDOWLMGHYHQ]RQGHUOLQJGDWGHGURRPHHQEHUGHWHUPLQLHUWNXQVWZHUN
LVZDDUYDQGHERXZVWHHQWMHVDOVHHQPR]DLHNLQHONDDUJHSDVW]LMQ,NKHEGLNZLMOVJHGDFKWGDWGLWYHHOHHQYRXGLJHU]RX
ZRUGHQDOV)UHXGYDQ]LMQGHWHUPLQLVPHDIVWDQG]RXZLOOHQGRHQXLWJDDQGHYDQGHQGURRPZRUGHQDVVRFLDWLHNHWHQHQ
JHYRUPGWLMGHQVGHDQDO\VHGHRPVWDQGLJKHGHQWLMGHQVGHDQDO\VH]LMQYDQGLHQDDUGGDWGHFHQVXXUGLHDQGHUVEHVWDDW
JURRWHQGHHOVRSJHKHYHQZRUGWGHHHQHDVVRFLDWLHVOHHSWGHDQGHUHPHHHQGDDUGRRUNRPMHYDQ]HOIZDDUMH]LMQZLOWQOLQKHW
RQGHUEHZXVWH0DDU)UHXGGUDDLWGHKHHOH]DDNQRJHHQVRPHQ]HJWGDWGDWDOOHVLQRPJHNHHUGHWLMGVRUGHYyyUGLHQDO
HHQVJHEHXUGLVHQGHQGURRPKHHIWGRHQRQWVWDDQ=RXGLWPLVVFKLHQNRPHQGRRUGDWKHWZRRUGGURRPRXGHULVGDQKHW
ZRRUGRQGHUEHZXVWHHQGRRUGDWPHQ]RRJUDDJQDDURRU]DNHQHQEHWHHNHQLVVHQ]RHNW"
,NJHORRIGDWKLHUPHGHHHQEHNHQGSUREOHHPVDPHQKDQJWGDWRDYHUOHGHQZHHNGRRU3URI-HOJHUVPDLQGH7HOHJUDDIZHHU
HHQVQDDUYRUHQJHEUDFKWLV,NEHGRHOGHYUDDJKRHODQJGXXUWHHQGURRP",NNULMJGLNZLMOVGHQLQGUXNGDWGH]HYUDDJ
HLJHQOLMNJHHQ]LQKHHIWGRRUGDWuNKHWEHQGLHGURRPWHQQLHWHHQDQGHUGLHQDDVWPLMQEHGVWDDWHQ]LHWGDWHUHHQ
JRUGLMQURHGHRSPLMQKDOVYDOWWHUZLMOLNGURRPGDWLNLQ)UDQNULMNWLMGHQVGHUHYROXWLHOHHIJHYDQJHQJHQRPHQZRUGW
YRRUUHFKWEDQNVWDYHURRUGHHOGZRUGW>"@QDDUKHWVFKDYRWJHYRHUGZRUGW>"@KHWPHVYDQGHJXLOORWLQHKRRUYDOOHQHQ
ZDNNHUZRUGW>"@GLWYRRUEHHOGQRHPGH3URI-,VGDWQXDOOHPDDOJHEHXUGLQGDWppQHRRJHQEOLNGDWGLHODWYLHO"
+HHIWKHWKLHUZHO]LQRPYDQJHGXUHQGHGLHQWLMGWHVSUHNHQ"0LMQ.RSIXKU]HJWGDWKHWKHHOODQJJHGXXUGKHHIWHQ
LNNDQQXHHQPDDOQLHWPHWJHVORWHQRRJHQRSGHNORNNLMNHQ+HHIWKHWZHO]LQRPWH]HJJHQGDWLNGHYHUVFKLOOHQGH
JHEHXUWHQLVVHQGLHLQGHQGURRPQDHONDDUJHVFKLHGHQRRNLQGHUGDDGQDHONDDUJHGURRPGKHE"2I]RXPLVVFKLHQGLH
WLMGVRUGHSDVZHHUQDKHWRQWZDNHQLQGHGDQYRRUKDQGHQYHU]DPHOLQJYDQDVVRFLDWLHEHHOGHQJHOHJGZRUGHQ"$OVPHQPHW
DOOHJHZHOGQDDUFDXVDOHVDPHQKDQJHQZLO]RHNHQLVKHWWRFKYHHOHHQYRXGLJHUDDQWHQHPHQGDWYDQGHYDOOHQGHODW
DVVRFLDWLHVXLWJDDQQDDUGHJXLOORWLQHQDDUGH)UDQVFKHUHYROXWLHKHWSURFHVGHJHYDQJHQHPLQJHQ]HQGDWQDKHWRQWZDNHQ
GHFHQVXXUGHKHHOHJHVFKLHGHQLVZHHUUHFKW]HWGRRUQXGHWLMGVRUGHRPWHNHHUHQ"
0DDUKHWVSUHNHQRYHUGURRPVQHOKHLGOLMNWPLMHYHQ]LQOHGLJDOVKHWVSUHNHQRYHUVODDSVQHOKHLG’LWGRHWPHGHQNHQ
DDQLHWVGDWRQODQJVJHEHXUGLV(HQHGDPHYDQPLMQNHQQLVGLHQLHW]HHUJH]RQGLVHQYURHJQDDUEHGPRHW]HLGHRQODQJV
GDW]HGDW]RRYHUYHOHQGYRQGRPGDW]HGDQ
VQDFKWV]RRVOHFKWV>"@VOLHS,N]HL.RPNRPDOV8HHQEHHWMH]XLQLJMHV
DDQVODDSW]DOKHWZHOPHHYDOOHQ6QHOVODSHQODQJ]DDPVODSHQVQHOGURRPHQODQJ]DDPGURRPHQZDDULVGHPDDWVWRN"
,HPDQGVQHO]LHQGURRPHQKHOSWRQVRRNQLHWYHUGHUZDQWKLMGLH]LHW]LHWDOOHHQKHWYDOOHQYDQGHJXLOORWLQHHQKHW
RQWZDNHQ(QDOVGHDQGHUKHWYHUKDDOYDQGHUHFKWEDQNHQ]YHUWHOWRUGHQHQ]HKHWEHLGHWXVVFKHQGLHWZHHPRPHQWHQ
=RXHUQLHWLQGHSKLORVRSKLHWHYHHOJHGURRPGZRUGHQRYHUGLQJHQGLHWXVVFKHQKHPHOHQDDUGH]LMQRIWXVVFKHQKHW
KDQJHQGHYDOPHVHQKHWRQWZDNHQ",N]RXJDDUQHHHQV8ZHPHHQLQJRYHUGH]HYHUVFKLOOHQGHTXDHVWLHVZLOOHQKRRUHQ
0HWKDUWHOLMNHJURHWHQ
8ZGZ
 *0’Y’6FKRRUOMXOLKDQGJHVEULHISDJ$>$UFK’Y’@
%ULHIPHWGDQNHQZDDUGHULQJYRRUHQNHOHDUWLNHOHQ
 ’Y’DDQWHNHQLQJHQYDQHHQFROOHJHYDQ*0YHOOHWMHV$>$UFK’Y’@
$DQWHNHQLQJHQ]LMQJHPDDNWQDDUDDQOHLGLQJYDQKHWFROOHJH’LGDNWLHNHQ0HWKRGRORJLHGHU:LVNXQGH
¶2YHUGHPRJHOLMNKHLGYDQGHWRHSDVVLQJGHU0RQWHVVRULEHJLQVHOHQRSKHWRQGHUZLMVLQGH:LVNXQGH•
,,QOHLGLQJHQ6WUHNNLQJ,,’H7DDOYRUPGHU:LVNXQGH,,,’H’HQNYRUPGHU:LVNXQGH,9
3V\FKRORJLVFKH%HVFKRXZLQJHQ9’LGDNWLHN9,+XOSPLGGHOHQ
 *0’Y’HQ*0’UV*%RONHVWHLQ>YHUVFKLOOHQGHEULHYHQ@$PVWHUGDPMXOLKDQGJHVEULHYHQ
PDDOSDJ$>%ULHIDDQ’Y’$UFK’Y’$UFK09GRRUVODJ%ULHIDDQ%RONHVWHLQ$UFK09GRRUVODJ@
’HEULHIDDQ’Y’LVJHVFKUHYHQQDY>’DQW]LJ$@
- 8 -
’HWZHHGHEULHILVGRRUVODJHHQDDQEHYHOLQJVEULHIYDQ*0YRRUGHVROOLFLWDWLHYDQ’Y’DDQGHVFKRRO
YDQ0HM.HUQNDPSZDDUVFKLMQOLMNDOVELMODJHELMGHEULHIDDQ’Y’
 ’Y’DUWLNHOSDJ$>$UFK09PDS@
2YHUGUXNYDQ¶2YHUGHPDDWVFKDSSHOLMNHZDDUGHYDQRQGHUZLMVLQGHZLVNXQGH•>’DQW]LJ>@@
 *0’Y’$PVWHUGDPDXJXVWXVKDQGJHVEULHIóSDJ$>$UFK’Y’@
$PVWHUGDP
=HHU*HDFKWH+HHUY’DQW]LJ
,NKHEGDGHOLNQDRQWYDQJVWYDQXZEULHIJHWUDFKWLQIRUPDWLHVLQWHZLQQHQHQYDQKHWVWDGKXLVRIILFLHXVYHUQRPHQGDW
ZDDUVFKLMQOLNHHQDQGHUEHQRHPG]DOZRUGHQ:DDURPGDWLVPLMHHQUDDGVHOHQGDDULNQzFKGHGLUHNWULFHQzFKGH
LQVSHNWHXUQzFKGHZHWKRXGHUNRQEHUHLNHQNDQLNRSKHWRJHQEOLNGDDURPWUHQWQLHWVQDGHUVWHZHWHQNRPHQ,NEHJULMS
YRONRPHQKRH]ZDDUGHQWHOHXUVWHOOLQJYRRUXLVZDQWXZNHQQLVHQEHNZDDPKHLGRPQRJWH]ZLMJHQYDQGHYHOHDUEHLG
GLHX]LFKLQGLHQVWYDQGHZHWHQVFKDSJHWURRVWKHEWJHYHQXUHFKWRSHHQEHKRRUOLNHSRVLWLHHQGLHRQWJDDWXQRJPDDU
VWHHGV7RFKNDQLNPLMRQPRJHOLNLQGHQNHQGDWKHWQRJODQJNDQGXUHQHHUXHHQSODDWVELMKHW02]RXGWNULMJHQDO
]XOWXHUPLVVFKLHQQRJDOHHQVYRRUPRHWHQVROOLFLWHUHQ=RGUDGHYDNDQWLHYRRUELMLV]DOLNHUPHWG+U%RONHQVWHLQHQHY
DQGHUHQRYHUVSUHNHQ
0DDUQXLHWVDQGHUV,NPHHQGDWPLMQVLJQLILHVZHUNDDQGH8QLYHUVLWHLWPHHUWRW]LMQUHFKW]RXNXQQHQNRPHQHQPHHU
QXWDIZHUSHQGDQWRWQXWRHDOVDDQLQGLYLGXHOHHQNROOHNWLHYHJHVSUHNNHQPHWGHVWXGHQWHQPHHUWLMGNRQZRUGHQEHVWHHG
GDQLNGLVSRQLEHOKHEHQYRRUDOLQGLHQLHWVDDQH[SHULPHQWHOHVLJQLILNDNRQZRUGHQJHGDDQ8LVGHHQLJHGLHPLMELMGLWHQ
VRRUWJHOLMNZHUN]RXGWNXQQHQDVVLVWHUHQHQGDDURPKHELN’U’HOSUDW]RsYHQRSJHEHOGRPKHPWHYUDJHQRIHUNDQV]RX
EHVWDDQGDWHHQYHU]RHNDDQ%	:PLMQHU]LMGVXWRWPLMQDVVLVWHQWWHEHQRHPHQ]RXZRUGHQLQJHZLOOLJG’DWVFKHHQ
KHPQLHWXLWJHVORWHQDOVKHWXLWYRHULJJHPRWLYHHUGZHUGPDDUPHWKHWRRJRSGHEHJURWLQJ]RXGDWQLHWYyyU-DQXDULHDV
NXQQHQLQJDDQ,NKRRSYDQKDUWHGDWXYyyUGLHWLMGHHQEHWUHNNLQJKHEWPDDURRNDOZDVGDW]RGDQ]RXGWX
W
PLVVFKLHQNXQQHQNRPELQHUHQ:LOXHUVYSHHQVRYHUGHQNHQHQPLMVFKULMYHQRIXWRW]RGDQLJDVVLVWHQWVFKDSHU]DOZHO
QLHWYHHOYRRUEHWDDOGZRUGHQYUHHVLNPDDUGDDUYDQEHQLNQLHWSUHFLHVRSGHKRRJWHEHUHLG]RXGW]LMQZDWLN]HHURS
SULMV]RXVWHOOHQ$OVGDWKHWJHYDOLV]DOLNHUGDGHOLNZHUNYDQPDNHQ
+DUWHOJURHWHQ
*0DQQRXU\
6FKULMIWXYRRUORSLJPDDUQLHWDG+$HTXHW>"@LNZLOWRFKOLHYHUSUREHUHQKHWERHNMH]HOIWHVFKULMYHQ’HWZHHERHNMHV
KHEWX]HNHULQ$PVWHUGDP"$OVLN]HPDDUEHJLQ6HSWHPEHUWHUXJKHELVGDWYURHJJHQRHJ
 ’Y’*05RWWHUGDPPDDUWKDQGJHVEULHISDJ$>$UFK09@
’LWLVGH3KLOLSSLNDYJOWHOHJUDP
QU
5RWWHUGDP

+RRJJHDFKWH3URIHVVRU
0HWKHWZHUNYRRUPLMQHGLVVHUWDWLHYORWKHWQRJKHHOVOHFKW,NKHEZHOUHHGVHQNHOHGLQJHQRSJHVFKUHYHQGLHYRRUQDPHOLMN
EHWUHNNLQJKHEEHQRSHHQHYHUGHUHDQDO\VHYDQKHWZDDUGHEHJULSRRNWRHJHSDVWRSKHWRQGHUZLMVLQKHWDOJHPHHQPDDUKHW
EOLMIWQRJVWXNZHUN+HW]LHWHURSKHWRRJHQEOLNQRJQLHWQDDUXLWDOVRIKHWLQDI]LHQEDUHWLMGNODDU]RXNRPHQ
7HPHHUJHOGWGLWQRJGDDULN]RRZHLQLJYDQGHDOJHPHHQHVLJQLILFDZHHW8KHEWGDDURPWUHQWLQGHQORRSGHUMDUHQHHQH
KHHOHVHULHEHJULSSHQRSJHVWHOGHQXLWJHZHUNWHQPLMGDDUYDQYDDNJHVSURNHQPDDUYRRUQDPHOLMNGRRUPLMQHXLWHUVW
]ZDNNHDXGLWLHYHUHDFWLHNDQLNGDDUYDQQLHWKHWUHFKWHSURILMWWUHNNHQ]RRODQJLN]HQLHW]ZDUWRSZLWYRRUPHKHE
=RXKHW8QLHWPRJHOLMN]LMQGDWJHQHZDW8LQGHQORRSGHUMDUHQGDDUYDQKHEWVDPHQJHEUDFKWHHQVV\VWHPDWLVFKVDPHQ
WHVWHOOHQ"=RRLQGHQWUDQWYDQKHWJHFRQFLSLHHUGHOHHUERHNMH">=RXGW8PHGDWPLVVFKLHQQRJHHQVHHQLJHQWLMGWHOHHQ
NXQQHQJHYHQRSGDWLNHUHHQVHHQDIVFKULIWYDQ]RXNXQQHQPDNHQ"@=RRKHWPRHLHOLMNPRFKW]LMQHHQXLWJHYHUWHYLQGHQ
]RXGW8KHWWRFKDOVHHQHVHULHWLMGVFKULIWDUWLNHOHQNXQQHQSXEOLFHHUHQ"(QGDWQDWXXUOLMNOLHIVWLQKHW’XLWVFKRI
(QJHOVFK
9DQKHWEHODQJGDDUYDQEHKRHILN8WRFKZHODOOHUPLQVWWHRYHUWXLJHQ(Q]RR8QDDU8PLMZHOHHQV]HLGHPRFKW
PHHQHQGDWGH]HEHJULSSHQWRFKZHO]XOOHQRSWUHGHQRRNDOSXEOLFHHUW8]HQLHWGDQ]XOW8WRFKZHOWRHJHYHQGDWKHW
KRRJVWRQRHNRQRPLVFKLVGDWDQGHUHQKHWZHUNGDW8JHGDDQKHEWQRJHHQVPRHWHQGRHQDIJH]LHQQRJYDQKHWIHLWGDWLN
EYWRWPLMQYLMIWLJVWHMDDU]RXPRHWHQZDFKWHQYRRUGDWLN]RRYHU]RXNXQQHQ]LMQDOV8(QKRHNXQQHQZHVLJQLILFD
RQGHUZLMVSURSDJHUHQ]RRHONHHQRQVRQPLGGHOOLMNGHQPRQG]RXVQRHUHQPHWGHYUDDJQDDUZDWOLWWHUDWXXUHURYHUHQHHQ
V\VWHPDWLVFKOHHUERHN"0DXWKQHU]RXWRFKRRNQRRLW]RRYHHOLQYORHGJHKDGNXQQHQKHEEHQDOVKLMGH.ULWLNGHU6SUDFKH
QLHWJHVFKUHYHQKDG"(QZDWEHWHHNHQGHQDOOHLQILQLWHVLPDOHEHVFKRXZLQJHQDGKRFYyyUGDW/HLSQL]HQ1HZWRQHHQ
V\VWHPDWLVFKHQRSERXZYDQGHWKHRULHJHJHYHQKDGGHQ"
,QKHWXLWHUVWHJHYDO]RR8JHHQWLMGRIOXVWPRFKWKHEEHQRPDOOHVLQGHILQLWLHYHQYRUPWHJLHWHQ]RXLNGDWPLVVFKLHQ
NXQQHQGRHQDOV8PHDOWKDQVKHWPDWHULDDOV\VWHPDWLVFKJHRUGHQGNXQWJHYHQRSGDWLNQLHWGRRUJHEUHNDDQJURQGVWRIIHQ
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JHKDQGLFDSWEHQ
0DDUKHWPRHWYRRU8WRFKRRNHHQJURRWHFKDUPHKHEEHQGDWJHQHZDWWRFKHLJHQOLMNXZOHYHQVZHUNLVHHQVYROOHGLJ
VDPHQWHVWHOOHQ",QHHQ]RRGDQLJHQVWUHQJZHWHQVFKDSSHOLMNHQYRUPGDWKHWQLHWDOOHHQLQGHQHQJHUHQNULQJ8ZHU
SDUWLMJHQRWHQNDQGRRUGULQJHQ"(QOLJWHURRNQLHWLHWVYDQHHQSOLFKWWHJHQRYHUGHJHPHHQVFKDSLQKDDUKHWLQ]LFKWLQGH
VLJQLILFDGDWXEH]LWQLHWODQJHUWHRQWKRXGHQ"
=RXLN8GHYROJHQGHNHHUGDWLNLQ$PVWHUGDPEHQEY=RQGDJPLGGDJ$ULOPRJHQEH]RHNHQ"2IPLVVFKLHQQRJ
EHWHU=DWHUGDJPLGGDJ0DDUWYyyUKHW:*"(Q]RXGW8PHLQPLGGHOVXZPDQXVFULSWYDQKHWOHHUERHNFRQFHSWQRJ
HHQVZLOOHQ]HQGHQ"7HQ]LMZDWYHHOEHWHUZDUH8PLM$SULOUHHGVGDWJHQH]RXGWNXQQHQJHYHQZDDURPLNYURHJ
9HUJHHIPHGDWGH]HEULHIQLHWJHKHHOLQGHQWRRQJHVWHOGLVGLHHHQOHHUOLQJWHJHQRYHU]LMQOHHUDDUSDVWZDQWYRRUHHQH
JURRWHXLWZHUNLQJ]LMQZHOHHQVNUDVVHPLGGHOHQQRRGLJ
,QPLGGHOVYHUEOLMILNPHWKDUWHOLMNHJURHWHQHQGHPHHVWHKRRJDFKWLQJ8ZGZ
’Y’DQW]LJ
D *0’Y’2QWYDQJHQWH5RWWHUGDPPDDUWXWHOHJUDP>$UFK’Y’RULJLQHHOWHOHJUDP
$UFK09DIVFKULIW@
 )LOLSSLNDGXEEHOYHUGLHQGZDDUGHULQJPDDUKDOI
]HHUKDUWHOLMNGDQN 0DQQRXU\ 
E*0’Y’PDDUWVQLSSHUHQNHOHUHJHOV>$UFK’Y’RULJLQHHOWHOHJUDP$UFK09DIVFKULIW@
+DQGJHVNRSLHYDQGHWHNVWGLH*0LQHHQWHOHJUDPDDQ’Y’KDGJHVWXXUG3KLOLSSLND>]LHD@*0
KHHIWGH]HWHNVW]HOIJHVFKUHYHQHQDDQ]LMQDGPLQLVWUDWLHWRHJHYRHJG
 ’Y’*05RWWHUGDPPHLKDQGJHVEULHISDJ$>$UFK09@
2ULJLQHHOYDQKHWPDQXVFULSWLQ$UFK’Y’PDSRQJHSXEOLFHHUG%URXZHUKHHIWSXEOLFDWLHDIJHZH]HQ
EOLMNHQVFRUU+XUHZLF]
5RWWHUGDP

+RRJHDFKWH3URIHVVRU
%LMKHWQDGHQNHQRYHUHQNHOHJURQGEHJULSSHQGHUSV\FKRORJLHGLHLNLQPLMQSDHGDJRJLVFKHZHUNZLOWRHSDVVHQHQZDDUDDQ
PHGHEHWHNHQLVQRJQLHWKHOGHUYRRUGHRRJHQVWRQGVWRRWWHLNJLVWHUHQRSGH$QVlW]HZHHW8HHQJRHG+ROODQGVFK
ZRRUG"YRRUHHQPDWKHPDWLVHULQJVPRJHOLMNKHLGYDQGHSV\FKRORJLHGLHLN8LQELMJDDQGDUWLNHODDQELHG8]XOWPHKRRS
LNGDDURPQRJQLHWDOVHHQYHUUDGHUEHVFKRXZHQGLHQDDUKHWLQWXwWLRQLVWLVFKHNDPSLVRYHUJHORSHQ",NKHEKLHUGHLQW
ZLVNDOOHHQRPGHLQGHWHNVWJHQRHPGHUHGHQHQJHEUXLNW
,N]HQG8WZHHH[HPSODUHQZDQWLN]RXJUDDJZLOOHQGDW8HHQHUYDQDOV8HU8DOWKDQVPHGHNXQWYHUHHQLJHQDDQ
3URI%URXZHUGRRU]RQGW=RR8HFKWHUHUQVWLJHNULWLHNKHEWZLOLNGLHOLHYHUHHUVWYDQ8YHUQHPHQ$QGHUV]RXLNJUDDJ
ZLOOHQGDW8KHWVSRHGLJGRRU]RQGWZDQWLNZLOWUDFKWHQHUYROJHQGHZHHNPHW3URI%URYHUWHVSUHNHQ
9DQPLMQHGLVVVWDDWQRJDOWLMGJHHQZRRUGJHVFKUHYHQ0DDUDOLVKHWGDQQLHWKHWZDUHKHWLVWRFKDOWKDQVLHWVZDWHU
YRRUGHQGDJJHNRPHQLV
,QPLGGHOVYHUEOLMILNPHWYHOHJURHWHQ
8ZGZ
’Y’DQW]LJ
$DQWHNHQLQJMXOL
+HW06RQWEUHHNW’HQNHOLMNKHWPLMQHDDQY’WHUXJJHJHYHQ+HWDQGHULVLQKDQGHQYDQ%UJHVWHOGGLHGDDURYHUPHWY’
KHHIWJHVSURNHQ

 *0’Y’$PVWHUGDPDXJXVWXVKDQGJHVEULHISDJ$>$UFK’Y’@
:HGHURPSUREHHUW*0’Y’WHKHOSHQELMKHWYHUNULMJHQYDQHHQDDQVWHOOLQJDOVGRFHQWDDQHHQ
*\PQDVLXP$DQJH]LHQGHEHWURNNHQHQYDQKHW*\PQDVLXPRSYDNDQWLH]LMQNDQKLMRSGDWPRPHQW
ZHLQLJDQGHUVGRHQGDQDIZDFKWHQ’Y’LVEH]LJPHWHHQYHUWDOLQJYDQ·00µ0DWKHVLVXQG0\VWLN
 ’Y’*0)UDQNIXUWDXJXVWXVEULHINDDUW>$UFK09@
’Y’YUDDJW*0RPHHQVFKHUSHUHGHILQLWLHYDQGHEHJULSSHQLQGLFDWLHIHQHPRWLRQHHOLYPGH
YHUWDOLQJYDQ0	0
 ’Y’*0)UDQNIXUWVHSWHPEHUKDQGJHVEULHISDJ$>$UFK09@
)UDQNIXUW

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+RRJJHDFKWH3URIHVVRU
+HW]DO8LQWHUHVVHUHQGDWLNPHWGHYHUWDOLQJYDQ0	0WRWYRRUELMSDJJHNRPHQEHQ’DDUPLMWHONHQVZHHU
EOLMNWGDWKHWZHUNYRRUZLH8ZHJHGDFKWHJDQJQLHWGRRUHQGRRUNHQWQDXZHOLMNVWHEHJULMSHQLVHQGDWLQLHGHUJHYDOKHW
JURRWVWHGHHOYDQGHQJURYHQJHGDFKWHQULMNGRPYHUORUHQJDDWGHQNLNKHWPHWXLWYRHULJHFRPPHQWDUHQXLWWHJHYHQ,NKRRS
GDW8HUJHHQEH]ZDDUWHJHQ]XOWKHEEHQGDWKHWZHUNGDDUGRRUHHQPHHUZHWHQVFKDSSHOLMNNDUDNWHUNULMJWHQGDW8ZH
RRUVSURQNHOLMNHEHGRHOLQJLHWVPHHURSGHDFKWHUJURQGJHUDDNWKHW]DOGDQRRNJHPDNNHOLMNHUYDOOHQHHQJRHGHXLWJHYHUWH
YLQGHQ
2RNPHWPLMQZHUN*UXQGOHJHQGH%HWUDFKWXQJHQ]XU’LGDNWLNGHU0DWK(LQHVLJQLILVFKSV\FKRORJLVFKH6WXGLHKHE
LNHLQGHOLMNHHQHUQVWLJEHJLQJHPDDNWGDWQDDULNKRRSEUXLNEDDU]DOEOLMNHQWH]LMQ
,NGHQNPHGLWZHUNPHW0	0HQHHQV\VWHPDWLVFKH(LQIKUXQJLQGLH6LJQDOVHHQHWULORJLHZDDUYRRULNEYELM
7HXEQHUEHODQJVWHOOLQJKRRSWHYLQGHQHQGLHDOVEDVLVYRRUYHUGHUVLJQLILVFKZHUN]DONXQQHQGLHQHQ
9DQ0	0EHJULMSLNKRHODQJHUKRHPLQGHU,N]RXGDDURYHUJUDDJQRJHHQVXLWYRHULJPHW8VSUHNHQ2RNRYHU
PLMQHGLVV’DDULNGH]HUZHHULQIXQFWLHPRHW]LMQKDGLNJHGDFKWEYHQGH]HUGDDUWRHQDDU$PVWWH
NRPHQ=RXGW8RSGLHGDJHQWLMGYRRUPLMKHEEHQ+HWOLHIVWHZDUHKHWPHDOVZHKHWZHUNRYHUWZHH
]LWWLQJHQ
NRQGHQ
YHUGHHOHQ,NKRRSGDDUPHGHQLHWDOWHRQEHVFKHLGHQYHHOYDQ8WLMGWHYUDJHQ
,NGDQN8QRJKDUWHOLMNYRRU8ZEULHIGLHPHGHEHJULSSHQLQG>LQGXFWLHI@HQHP>HPRWLRQHHO@EHODQJULMNYHUKHOGHUG
KHHIW
,QPLGGHOVPHWKDUWHOLMNHJURHWHQ
8ZGZ
’DYLGYDQ’DQW]LJ
WRW
+RO]KDXVHQVWU,,,
 *0’Y’$PVWHUGDPVHSWHPEHUKDQGJHVEULHIóSDJ$>$UFK’Y’$UFK09GRRUVODJ@
*0JHHIW’Y’]LMQJRHGNHXULQJHQELHGWDDQKHPWH]XOOHQRQGHUVWHXQHQELMKHWVFKULMYHQYDQHHQ
YHUWDOLQJYDQ]LMQ*0•VZHUNHQELMKHWYHUVSUHLGHQYDQGHVLJQLILFDLQ’XLWVODQG
 :LVNXQGLJ*HQRRWVFKDS8LWQRGLJLQJ*URQLQJHQRNWREHUEULHINDDUW>$UFK09@
8LWQRGLJLQJYRRUHHQWRHVSUDDNYDQ’Y’LQKRWHO.UDVQDSROVN\
 *0’Y’$PVWHUGDPRNWREHUKDQGJHVEULHIóSDJ$>$UFK’Y’$UFK09GRRUVODJ@
5HGDFWLRQHHOFRPPHQWDDURSGH’XLWVHYHUWDOLQJYDQ¶00•
 *0’Y’$PVWHUGDPQRYHPEHUKDQGJHVEULHIóSDJ$>$UFK’Y’$UFK09GRRUVODJ@
(HQWDDOHQZHWHQVFKDSVILORVRILVFKDUJXPHQWWHJHQWZHHDUWLNHOHQGLHLQWZHH’XLWVHPDWKHPDWLVFKH
EODGHQ]LMQYHUVFKHQHQ=H]LMQYRRU*0KHWEHZLMVGDWKHWZHWHQVFKDSSHOLMNHWDDOW\SHYRRUWEHZHHJW
YDQKHWDEVROXWLVPHQDDUKHWUHODWLYLVPH
 *0ZLVNXQGHOHUDUHQGHHOQHPHUVYDQFXUVXVJHW\SWHEULHIóSDJ$>$UFK09@
%ULHILVJHULFKWDDQGHGHHOQHPHUVYDQHHQFXUVXVGLHGRRU’Y’JHJHYHQZRUGW,QOHLGHQGHEULHIYRRU
’Y’
VFXUVXV’LGDNWLHNGHU:LVNXQGH
D1XWVVHPLQDULXPYRRUSDHGDJRJLHNDDQGH8QLYHUVLWHLWYDQ$PVWHUGDP,QOHLGHQGHEULHIHQRYHU]LFKWYDQ
GHFXUVXVYDQY’NDQWMHV$FXUVXVSURJUDPPD>$UFK09••¶Y’DQW]LJ•@
%ULHIDDQZLVNXQGHOHUDUHQ>NXUVXVY’DQW]LJ@
(HUVWHELMHHQNRPVWIHEUXDUL+RRIGEHJULSSHQGHUVLJQLILFD
7ZHHGHELMHHQNRPVWIHEUXDUL:LVNXQGHORJLNDVLJQLILFD
9LHUGHELMHHQNRPVWIHEUXDUL3V\FKRJHQHVHGHUZLVNXQGH
9LMIGHELMHHQNRPVWPDDUW,QWXwWLHYHSURSDHGHXVH
=HVGHELMHHQNRPVWPDDUW+RRIGSUREOHPHQYDQKHWDOJHEUDRQGHUZLMV
=HYHQGHELMHHQNRPVWPDDUW:RRUGHQEHHOGLQKHWZLVNXQGHRQGHUZLMV
$FKWVWHELMHHQNRPVWPDDUW0DWKHPDWLVFKHVWUHQJKHLGD[LRPDWLND
’HHOQHPHUVOLMVWDDQGHFXUVXVRYHUGLGDNWLHNYDQGHZLVNXQGHSDJ$GHHOQHPHUV
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E’Y’DUWLNHO¶(LQOHLWXQJLQGLH6LJQLILN•SDJLQD•V$>$UFK09@
9HUJHOLMNQU
 ’Y’*05RWWHUGDPGHFHPEHUKDQGJHVEULHISDJ$>$UFK09@
5RWWHUGDP

+RRJHDFKWH3URIHVVRU
,NKHEKHWJHQRHJHQ8ELMJDDQGPLMQDUWLNHORYHUPHFKDQLNDRQGHUZLMV>’DQW]LJ>@@WH]HQGHQPHWYULHQGHOLMN
YHU]RHNRPNULWLHN1DOH]LQJRQWYDQJLNKHWJDDUQHWHUXJ
7HYHQV]HQGLN8ZHFRUUHVSRQGHQWLHPHW3URI)RNNHULQGDQNWHUXJ,NZDV]RRYULMGH]HDDQ’U’LMNVWHUKXLVWH
ODWHQOH]HQLQGHKRRSGDW8GDDUZHOJHHQEH]ZDDUWHJHQ]DOKHEEHQ
,NYUHHVGDWLNLQGH.HUVWYDFDQWLHZHOJHHQWLMG]DOKHEEHQRPZDWDDQ0	0WHGRHQZDQWPLMQFXUVXVHLVFKWKHHO
ZDWYRRUEHUHLGLQJ(LJHQOLMNLVGHWLMGZHOZDWHUJNRUWWHPHHUGDDULNPDDUZHNHQYDFDQWLHKHE/LHYHUZDUHPH
HLJHQOLMNJHZHHVWDOVGHFXUVXVLQGHQKHUIVWJHKRXGHQ]RXZRUGHQPDDUKHW]DOKRRSLNZHOJDDQ
%RYHQGLHQKHELNHHQDUWLNHORYHU(OHPHQWDLUH’HHOHUVRQGHUKDQGHQHQEHQLNMXLVWKHGHQEHJRQQHQLQRSGUDFKWYDQ
3URI6FKRXWHQDDQHHQHLQYDULDQWHEHKDQGHOLQJYDQHQNHOHSUREOHPHQXLWGHYDULDWLHUHNHQLQJGLHZHOLQWHUHVVDQWEHORRIWWH
ZRUGHQ
(QWRWRYHUPDDWYDQUDPSRQWYLQJLNKHGHQHHQHVHULHSDSHUDVVHQYDQGH1RPHQFODWXXUFRPPLVVLHZHONHURQJHZLOGH
YDGHULNEHQHQZDDUYRRULNQRJYULMYHHORSWHVFKULMYHQKHE0LVVFKLHQKHEW8RRNQRJZHQVFKHQEHWUHIIHQGHZLM]LJLQJHQ
YHUHHQYRXGLJLQJHQHQ]YDQGHZLVNXQGHRSGH+%6"
$OYRUHQVPHWGHQFXUVXVWHEHJLQQHQKRRSLNQRJJHOHJHQKHLGWHKHEEHQ8RYHUHQNHOHSXQWHQWHVSUHNHQ
9DQGH]HUWRW-DQXDULLVPLMQDGUHV+RO]KDXVHQVWUDVVH,,,)UDQNIXUWDP0DLQ
+DUWHOLMNHJURHWHQ
8ZGZ
’Y’DQW]LJ
,QGHNDQWOLMQJHVFKUHYHQ
:HHW8RRNRIGH++WHQ3DVHQ%LHGHUPDQQHHQHFLUFXODLUHRQWYDQJHQ"$QGHUV]DOLN]H]HOIHHQH]HQGHQ
 *0’Y’$PVWHUGDPGHFHPEHUKDQGJHVEULHISDJ$>$UFK’Y’$UFK09GRRUVODJ@
$PVW

*+Y’DQW]LJ9DQPRUJHQRQWYLQJLN8ZVFKUYDQGH]HUPHWKHW06YDQXZDUWLNHO:RRUGHQ:HUNWXLJ
>’DQW]LJ>@@,NKHEGDDUYDQPHW]HHUYHHOJHQRHJHQHQZDWGHDOJHPHQHJH]LFKWVSXQWHQEHWUHIWRQYHUGHHOGH
LQVWHPPLQJEHWUHIW>"@2PWUHQWGHSUDNWLHVHWRHSDVVLQJGHU]RXLWQHPHQGGRRUXRQWZLNNHOGHEHJLQVHOHQRSKHWJHVFKLOSXQW
LQNZHVWLHYHUVFKLOOHQZLMEOLMNEDDU
QQXDQFHXZODDWVWHVWHOOLQJ4JDDWPLMWHYHU]HOIVDOQHHPLN0GDDULQDOV
YRRUZDDUGHRSHQVWHOOLQJ1]RXLN]HNHUQLHWRQGHUVFKULMYHQWHQ]LMXGHH[DPLQDWRUZDV,NYUHHVGDWGRRUYDQGH
0HFKDQLNDHHQH[DPHQYDNWHPDNHQGHIRUPDOLVHHUZRHGHYDQGHPHHVWHKXLGLJHGRFHQWHQQRJLQEHGHQNHOLNHPDWH]RX
VWLMJHQ2RNPHWXZEHRRUGHOLQJYDQ0XVVFKHQEURHNVYRRUPLMQJHYRHOJHQLDOHHQEDDQEUHNHQGHXLWVSUDDNNDQLNPLMQLHW
YHUHQLJHQKLMWRFKNDQW]LFKQLHWWHJHQKHWIRUPDOLVHUHQYDQGHLQGLNDWLHYHWDDOGHUZDDUQHPLQJVZHWHQVFKDSPDDUWHJHQKHW
GXVYHUJHEUXLNHOLNHIRUPDOLVHUHQYDQGHHPRWLRQHOHWDDOGHUNHUNYDGHUVHQKHWPLVEUXLNHQYDQKHWUHVXOWDDW
0DDUGDW]LMQELMNRPVWLJKHGHQ+RRIG]DDNLV
WVLJQLILHVUHODWLYLVWLHVHEHJLQVHORPKHWNLQG
QQDDPWHJHYHQGDWXEY
RSSDJHHUVWHOLGHQSDJRSPHHVWHUOLNHZLM]HKHEWDDQJHGXLG2RNXZRSPHUNLQJRPWUHQWKHWRQGHUVFKHLGHQ
KHWYHUEDQGWXVVHQHHQORJLHVEHZLMVHQHHQRYHUWXLJLQJVPLGGHO]DORQJHWZLMIHOGYHHOPLVYHUVWDQGGRHQYHUGZLMQHQ2RNLV
PLMXLWKHWKDUWJHJUHSHQYHUJRD:)6RF1.DQLNWH]LMQHUWLMGHHQRIWDORYHUGUXNMHVNULMJHQ",N]RX
W
DUWLNHOJUDDJDDQHQNHOHILORVRILHVHYULHQGHQODWHQOH]HQ
8ZVDPHQYDWWLQJRSSDJLVJHORRILNWHODQJDGHPLJYDQ$WRW4LVHHQWHODQJHUHLV.XQWXHUQLHW
QRI
WDOVDLOODQWHXLWVSUDNHQYDQPDNHQ"
0HWYULHQGVFKDSSHOLMNHJURHWHQ
8ZGZ
*0DQQRXU\
 ’Y’*0)UDQNIXUWGHFHPEHUKDQGJHVEULHISDJ$>$UFK09@
)UDQNIXUW

+RRJJHDFKWH3URIHVVRU
9RRUHHUVWPLMQGDQNYRRU8ZHRSPHUNLQJHQRPWUHQWKHW06
’DWHQNHOHPLMQHUVWHOOLQJHQ8WHYHUJDDQYHUZRQGHUWPLMQLHW]HJDDQPLMLQ]HNHUHQ]LQRRNWHYHUPDDULNZLO
5HDOSROLWLNYRHUHQHQYRRUDOLNEHVFKRXZGHPRGHUQHLGHDOLVWLVFKHSDHGDJRRFKHODULMHQNLQGHUDDQELGGLQJDOVHHQQLHWPLQGHU
JURRW JHYDDU DOV GH RXGH D[LRPDQLH ,NZLOPH HU YRRU KRHGHQ jO WH ]HHU LQ GH ULFKWLQJ YDQ GH]H LGHDOLVWHQ JHGUHYHQ WH
- 12 -
ZRUGHQ9DQGDDUGDWPLMQDUWLNHO]HHUZH]HQOLMNHHQDDQYDOQDDUWZHHNDQWHQLQKRXGW’DDURYHUKRRSLNQRJZHO HHQV
PRQGHOLQJPHW8WHVSUHNHQ
:DW8ZHRSPHUNLQJRPWUHQW0XVVFKHQEURHNHQGHVFKRODVWLHNEHWUHIW’U(-’LMNVWHUKXLVKHHIWLQ9DOHQ:RUSRS
PLYRONRPHQRYHUWXLJHQGHZLM]HDDQJHWRRQGGDWGHYHHODO YHUNRQGLJGHPHHQLQJDOV]RXGHQ GHGXLVWHUH0LGGHOHHXZHQ
YRRU GH 0HFKDQLND QLHWV JRHGV KHEEHQ RSJHOHYHUG HQ DOV ]RX HHUVW *DOLOHL HHQH YRRUXLWJDQJ JHEUDFKW KHEEHQ GLH GDQ
]RRJHQDDPGDDQ]LMQHH[SHULPHQWHQWHGDQNHQ]RX]LMQHHQIDEHOLV9RRUHHQRYHUZHJHQGJHGHHOWHLVGHRQWZLNNHOLQJGHU
PHFKDQLND WHGDQNHQDDQEHWHUGHQNHQQLHW]RR]HHUDDQEHWHUNLMNHQ(QGDWEHWHUGHQNHQ LVKHHO JHOHLGHOLMN LQGH
VFKRODVWLHNEHJRQQHQ/HHVW8HHQVQDZDW’RIUHHGV&DQWRURYHUELVVFKRS2UHVPHYDQ5HLPVVFKULMIW HQ8]XOWPH
WRHJHYHQGDWGH]H HHQ EXLWHQJHZRRQ JHQLDDOPDWKHPDWLFXV ZDV(QGH KLVWRULVFKH EHVFKRXZLQJHQ YDQ’ DFKW LN YRRUDO
GDDURPYRONRPHQEHWURXZEDDURPGDW’ LQ WHJHQVWHOOLQJ WRW0DFKEY LHGHUHEHZHULQJ VWHXQWPHW YHUZLM]LQJ QDDUGH
RRUVSURQNHOLMNHJHVFKULIWHQHQGH]HYHHOYXOGLJLQGHRRUVSURQNHOLMNHWDDOPHWYHUWDOLQJLQH[WHQVRFLWHHUW
(HQHRSPHUNLQJYDQPHHUSHUVRRQOLMNHQDDUGGLH8QDDULNYUHHVLHWZDWSLMQOLMN]DO]LMQPHHQLN8WRFKQLHWWHPRJHQ
EHVSDUHQGDDU]HRSGHGRRURQVWHYROJHQWDNWLHNEHWUHNNLQJKHHIW
(HQZLVNXQGLJHZLHQVQDDPLNKLHUOLHYHUYHU]ZLMJJDIPLMGHQUDDGGHYRHWQRRWZDDULQLN8DOV8UKHEHUGHUGRRU
PLM YHUGHGLJGH RSYDWWLQJHQ QRHP QDDU KHW HLQGH RYHU WH EUHQJHQ GDDU8Z QDDP KHODDV ELM YHOHQ YRRURRUGHHOHQ ZHNW
ZDDUVFKLMQOLMNYRRUQDPHOLMNGRRU8ZHQHLJLQJWRWSRSXODULVHHUHQZDDUGRRUPHQLJHHQGHGLHSHUHQJHGDFKWHQGLHRRNLQ8ZH
SRSXODLUHJHVFKULIWHQ]RRWDOULMN]LMQQLHW]LHW1XNRPWKHWPLMYRRUGDW8ZHRSYDWWLQJHQDOWKDQVELMPDWKHPDWLFLHQ
SKLORVRSKHQ HHUGHU ]XOOHQ GRRUGULQJHQ LQ GHQ VOHFKWV XLWHUOLMN YDQ GHQ8ZHQ YHUVFKLOOHQGHQ PHHU ZHWHQVFKDSSHOLMNHQ
YRUPGLHQLNHUDDQWUDFKWWHJHYHQGDQLQGHJHGDDQWHGLH8HUGRRUJDDQVDDQJHHIW’DDUGRRUOLMNWKHWPHXLWWDFWLVFKH
RYHUZHJLQJHQJHZHQVFKWQLHWDOWHYHHOQDGUXNRS8ZLQYORHGRSPLMQZHUNWHOHJJHQ,NKRRSMXLVWRSGHQGXXUODQJVGH]HQ
LQGLUHNWHQZHJPHHUZDDUGHULQJYRRU8ZZHUNWHZHNNHQ
’DWGH]HKRRSQLHWJHKHHOHQDORQJHJURQGLVPRJHEOLMNHQXLWKHWIHLWGDWGHGRRUPLMEHGRHOGHZLVNXQGLJHGLHRRN]HL
8ZHSKLORVRSKLHQLHWVHULHXVWHNXQQHQEHVWXGHHUHQGDDU]LMQLHWLQHHQV\VWHHPLVVDPHQJHYDWZDWPLMKHULQQHUWDDQPLMQ
YHUODQJHQQDDUHHQVDPHQYDWWHQGVWUHQJZHWHQVFKDSSHOLMNZHUNYDQ8ZHKDQGQDOH]LQJYDQPLMQ06]LMQYRRUQHPHQWH
NHQQHQJDI8ZHJHVFKULIWHQWRFKRRNZHHUWHUKDQGWHQHPHQGDDUKLMGHQLQGUXNJHNUHJHQKDGGDWHULQGLHVLJQLILNDHQ
GDW UHODWLYLVPH ZRRUGHQ GLH ELM PHQLJHHQ RQPLGGHOLMN ZHHUVWDQGHQ RSURHSHQ HQ GDDURP VRPV EHWHU YHUPHGHQ NXQQHQ
ZRUGHQWRFKZHOZDWPHHU]LWGDQKLMHHUVWJHGDFKWKDG
2YHULJHQV]DOKHW8ZHOOLFKWLQWHUHVVHHUHQGDWLNGH]HUGDJHQSHUUDGLRGHNORNNHQYDQKHW.UHPOLQKHEKRRUHQOXLGHQ
DOZHHWLNQLHWSUHFLHVZDDUGHNOHSHOKDQJWHQXLW0RVNRXGH,QWHUQDWLRQDOHKHEKRRUHQVSHOHQ
0HWKDUWHOLMNHJURHWHQHQPLMQHEHVWHZHQVFKHQYRRURRNYRRU0HYURXZHQ8ZHNLQGHUHQ
8ZGZ
’YDQ’DQW]LJ
 *0’Y’$PVWHUGDPURQG2XGHQ1LHXZ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*+,NEHQJHVFKURNNHQYDQPLMQYHUUHJDDQGHRQDFKW]DDPKHLGHQGDQNX]HHUYRRUGHWHUXJ]HQGLQJYDQKHWEULHIMH
+LHUELMGRRUVFKULIWYDQKHWYRRUXEHVWHPGHVFKULMYHQ%HVWHZHQVHQYRRU
+DUWHO
*0]R]
360LVVFKLHQLQWHUHVVHHUW
WXWHYHUQHPHQGDWGHSHUVRRQZLHQ
WNDWWHEHOOHWMHEHWURIHHQSROLWLHNHYOXFKWHOLQJLVGLHVHGHUW
HQLJH>WLMG@EH]LJLVDDQHHQ)UDQVHYHUWDOLQJYDQ0DWK	0\VW
$PVWHUGDP

=*+Y’:DW
WV\VWHHPERXZHQEHWUHIWPDJLNX]HNHUZHOQDDU+HJHOHQRIFLMIHUHQLQYRFHILORVHPHQIDEULNDQW
YHUZLM]HQ":DWQLHWZHJQHHPWGDWLN
WJRUWHQXWYDQGHXLWZHUNLQJHQWRHSDVVLQJGHUVLJQLILHVUHODWLYLVWLHVHEHJLQVHOHQ]HHU
ZHOLQ]LHHQPHYRRUDOGDDURPRYHUXZZHUNYHUKHXJ
:DWGDW8UKHEHUVFKDSEHWUHIWJHYRHOLNJHHQVWHPLQ
WNDSLWWHOWHPRJHQQHPHQPDDUDOVXPHWPLMQSHUVRRQOLNH
ZHQVHQLQGH]HUHNHQLQJZLOWKRXGHQGDQQRHPWXPLMQQDDP]RZHLQLJPRJHOLN9RRUDOLQGHILORVRILHJHOGWGHDOJHPHQH
ZDDUKHLGGDWJHPHHQOLNQLHPDQGGHYHUEUHLGLQJHQYHUGLHSLQJYDQGHLQHQLJZHUNQHHUJHOHJGHGHQNEHHOGHQ]yOLFKWLQGHZHJ
VWDDWDOVGHDXWHXU]HOIGHRSHUDWHXULQGHFLQHPDPRHWOLHIVWDFKWHU
WWRHVWHOEOLMYHQ(QWURXZHQVYDQPHHUSUDNWLHV
VWDQGSXQWJHVSURNHQWHQDDQ]LHQYDQZHORPVFKUHYHQZHWHQVFKDSSHOLNHRIWHFKQLHVHNZHVWLHV]LMQSULRULWHLWVYUDJHQVWHOEDDUHQ
VRPV]HOIVWHEHDQWZRRUGHQPLWVPHQ]LFKDDQWDVWEDDUKHGHQLQFDVXSXEOLNDWLHVKRXGWPDDUWHQDDQ]LHQYDQDOJHPHQH
JH]LFKWVSXQWHQLVGDWQLHWPRJHOLN,NEHQGH8UKHEHUYDQPLMQHLJHQRSYDWWLQJHQHQEHJLQVHOHQQLHWKRRJVWHQVGH
IRUPXOHHUGHUHQGDQQRJPDDUYRRU
QKHHONOHLQGHHOKHWDVVRFLDWLHQHWGDWDDQGLHIRUPXOHULQJWHQJURQGVODJOLJWKHELN
WRFKQLHW]HOIJHNQRRSW"
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(OVH6WXPSIURFN
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7HO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
 *0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0DJLNVYSDOOHWLWXODWWXXUWXVVHQRQVYHUEDQQHQ"0LMQEHVWHGDQNYRRUKHWJH]RQGHQH’HSXEOLNDWLHYDQ
-$6HQX>’DQW]LJ6FKRXWHQ>@@VFKLMQWPLMYDQ]HHUZLMGHVWUHNNLQJWH]LMQYRRUGH·%HJUQGXQJµGHU57
+DQGGU*0
VWHPSHO*0DQQRXU\&RUDQWLMQVWU$PVWHUGDP
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’Y’$PVWHUGDP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KDQGJHVEULHISDJ$>$UFK’Y’@
:Y’DQW]LJ9DQKDUWHSURILFLDWPHWMHEHQRHPLQJDG5RWW.ZHHNVFKRRO
*0JHHIW’Y’HQNHOHWLSVHQDGYLHVRYHUKRH]LFKYRRUWHEHUHLGHQRS]LMQWDDNDOVGRFHQWHQKRHWH
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$QWZRRUGQDY*0
VPDQXVFULSWYDQ
:RRUGHQ*HGDFKWH
2QYHUGHHOGHLQVWHPPLQJPHWGHJURWH
OLMQHQYDQKHWVWXNNULWLHNRSGHWDLOV
 *0$PVWHUGDPMDQXDUL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@
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(HQSURILFLDWLYP’Y’•VDDQVWDDQGHSURPRWLH*0]DORRNLQGHRSSRVLWLH]LWWHQ’Y’NULMJWQRJ
HHQNOHLQHWLNRSGHYLQJHUVRPGDWKLMHHQGRRUVODJYDQEULHYHQYDQ*0DDQ’LMNVWHUKXLVHQ%ROODQG
QLHWKHHIWWHUXJJHVWXXUG’H]LQLVPHWSRWORRGRQGHUVWUHHSW
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QSDDUMDDUJHOHGHQPLVOXNWLVKRRIG]DNHOLNRPGDWPHQKXLYHULJZDV
QSUHFHGHQWWHVFKHSSHQWRWQXWRHKHELNQRRLWHHQ
DVVLVWHQWJHKDG,QWXVVHQLV
WQLHWXLWJHVORWHQGDWLNWDQVEHWHUVODDJHQLQLHGHUJHYDOZLOLNHUHUQVWLJRSDDQGULQJHQHQZHO
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JHELHGYDQ:HLW]HQE|FNPHWZLHMHQDDULNPHHQQLHWRSDOWHEHVWHYRHWVWDDW’DDUHQWHJHQLVHHQSULYGRFHQWVFKDSLG
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RILQGHVLJQLILND"GHUZLVNXQGHWH/HLGHQGHQNHOLNZHOELQQHQMHEHUHLN,N]DOHUDOVMH
WJRHGYLQGWGDGHOLN
DDQYG:RXGHHQ’URVWHRYHUVFKULMYHQHQKHWZDUPDDQEHYHOHQ-HNXQWGDWLQLHGHUJHYDOJHPDNNHOLNZDDUQHPHQKHW]LM
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0DDUQX MH OHUDDUVFKDS=RXGLH]DDNQLHW WHKHUVWHOOHQ]LMQ"’DWKHW MH WRWQX WRH QLHW JHOXNW LV HHQ JRHGGRFHQW WH
ZRUGHQYHUEDDVWPHDOOHUPLQVWKHWLVMHJHJDDQ]RDOV]RYHOHQGLH]RQGHUGHPLQVWHWHFKQLHVHYDNNHQQLVZDQWGLHLVYRRU
KHW VFKRROPHHVWHUVDPEDFKW QRRG]DNHOLNZLO HU YDQKHW HLJHQOLN RQGHUZLMV LHWV WHUHFKWNRPHQ YRRUGHNODVNRPHQ RS 
Q
OHHIWLMGZDDURSDDQSDVVLQJDDQGHPHQWDOLWHLWYDQGHMHXJGXLWHUVWPRHLOLNLVJHZRUGHQ,NZHHWHUDOOHVYDQZDQWLNKHE
MDUHQODQJRIQHH
W]LMQHLJHQOLNPDDUHHQMDDURIWZHHJHZHHVWPDDULQPLMQKHULQQHULQJLV
WHHQHHXZLJKHLGGHYUHVHOLNVWH
ZDQRUGHJHKDGHQEHQWRFKODWHULNPDJ
WQXZHO]HJJHQHHQKHHOEHKRRUOLNOHUDDUJHZRUGHQGLHLQLHGHUJHYDOPHW]
Q
OHHUOLQJHQGHDOOHUEHVWHPDDWMHVZDVHQYDQ]
QZHUNJHQRRW1XKHEMHPLVVFKLHQQLHWHHQVRQGHUEHSDDOGHZDQRUGHWHOLMGHQ
HQNXQWDOOHHQPDDUMHOHHUOLQJHQHQMH]HOIQLHWERHLHQHQRPWHZHWHQZDDUDDQGDWOLJW]RXLNMHDDQ
WZHUNPRHWHQ
]LHQZDW QX HHQPDDO XLWJHVORWHQ LV0DDU WRFK ]RX LN MHPLVVFKLHQ HQNHOH ZHQNHQ NXQQHQ JHYHQ GLH YDQ QXW ]RXGHQ
NXQQHQ]LMQ:DQWDOKRRSLNYDQKDUWHYRRUMH]HOIHQYRRUGHZHWHQVFKDSGDWMHQLHWMHKHOHOHYHQOHUDDU]XOWEOLMYHQWRFK
]RX
WYRRU
WRJHQEOLNGHQNLNZHO
WEHVWH]LMQDOVMH
WEOHHI3ULPRRPGHVDODULVNZHVWLHDDQ
WDVVLVWHQWVFKDSLVPDDU
Q
KHHOJHULQJLQNRPHQYHUERQGHQjOV
WOXNWHQGHNROOHJHJHOGHQGLHMHDOVSULYGRFHQWLQUHNHQLQJNXQWEUHQJHQ]XOOHQZHO
QDJHQRHJJHKHHODDQGHRQNRVWHQRSJDDQPDDUVHNXQGRRRNRPMHSUHVWLJHDOVGLGDNWLNXV WHJHQRYHUKHW OHUDDUVSXEOLHN
GDWQXHHQPDDOGLGDNWLHNHQWHFKQLHNPRHLOLNVFKHLGHQNDQKRRJWHKRXGHQHQGDW LVWRFKRRNZDWZDDUG=RXGHQZH
HONDDU HHUGDDJV RYHU GLHNZHVWLHPLVVFKLHQ HHQV NXQQHQ VSUHNHQ" 
W=LMQ VRPV NOHLQLJKHGHQ WH ]DFKW VSUHNHQ WH NOHLQ
VFKULMYHQGHNODVVHQLHWYRRUWGXUHQGLQ
WRRJKRXGHQWHYHHOVSUHNHQHQ]HQ]GLH
QRQRYHUNRPHOLNEHOHWVHONXQQHQYRRU
W
WRWVWDQGNRPHQYDQ 
WNRQWDNWWXVVHQ OHHUOLQJ HQOHUDDU0HW 
WPHHURIPLQGHUQXWYDQKHWYDNKHHIWGDWQDWXXUOLN
QLHPHQGDO WHPDNHQKHWQDDVWOLJJHQGGRHOYDQGH OHHUOLQJ LVDOWLMGzIRJHQEOLNNHOLN VXFFHVELM ]
Q OHUDDU zI LGHPELM]
Q
PHGHOHHUOLQJHQ(QGDDURSYROJWGDQGHQXWWLJKHLGGLHLQGLWJHYDOLQKHWWHEHKDOHQGLSORPDOLJW:DWQLHWEHKRHIWZHJWH
QHPHQGDWGHGRFHQWYHUGHUNDQ]LHQHQPDDWVFKDSSHOLNHGRHOVWHOOLQJHQNDQQDVWUHYHQGLHEXLWHQKHWEHJULSVJHELHGYDQ]LMQ
OHHUOLQJHQOLJJHQ0DDUODDWLNQLHWJDDQWKHRUHWLVHUHQGDDUKHEMHWRFKQLHWVDDQ0HOGPHVYSHHQVKRH MHRYHUHHQHQ
DQGHUGHQNW
+DUWHOLNHJURHWHQRRNDDQMHYURXZ
7W
*0DQ
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- 15 -
3URI6FKRXWHQKDG’Y’DDQJHUDGHQLQ$PVWHUGDPSULYDDWGRFHQWLQGHZLVNXQGHWHZRUGHQ+LM
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HYHQDOVGDWPHW+LOEHUWHQ
$FNHUPDQQKHWJHYDOLV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GDWHUJHHQSODDWVLVYRRUKHPRPGDWHUDO]HVSULYDDWGRFHQWHQ]LMQ’Y’KHHIWGDDURSJHDQWZRRUG
GDWKHWKHPVSLMWGDW:KHPPLQGHUJXQVWLJJH]LQGLVHQ]RX
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ZHLQLJYRHO’DDUJHODWHQQRJGDWPLMQGRRIKHLGKHWPHYULMZHORQPRJHOLMNHQLQLHGHUJHYDOKHHOLQVSDQQHQGPDDNWHHQ
JHVSUHNPHWPHHUGDQppQSHUVRRQWHJHOLMNWHYRHUHQYDQZDWGHDQGHUHQWHJHQHONDQGHU]HJJHQYDQJLNGDQHQNHOKLHUHQ
GDDUHHQZRRUGRS]RXLNGDDUGRRUQDDULNYUHHVYRHGVHOJHYHQDDQKHWPLVYHUVWDQGGDWLNLQGHNRQNXUUHQWLHVLWXDWLHGLH
WRWPLMQJURWHVSLMWRQWVWDDQLVWXVVHQKHW,6*HQKHW30+ZDDUYDQMHQXHHQPDDOGHOHLGHQGHNUDFKWEHQWPHHUDDQGH
]LMGHYDQGHODDWVWHRUJDQLVDWLH]RXVWDDQZDW]RDOVMHZHHWQLHWKHWJHYDOLV+HWPHRPGLHUHGHQGDQRRNPDDUKHWEHVW
YDQHHQ]RGDQLJHGULHKRHNVNRQIHUHQWLHDIWH]LHQ:LO1DHVVPLMSHUVRRQOLMNNRPHQEH]RHNHQGDQLVKLMPLMQDWXXUOLMNYDQ
KDUWHZHONRPPDDUGDDU]DOKLMZHOPRHLOLMNWLMGYRRUNXQQHQYLQGHQ
(HQKHHODQGHUHDDQJHOHJHQKHLGGLHMHLQMHEULHIDDQURHUWLVGHPRJHOLMNKHLGYDQHHQSDUWLsOHRIYROOHGLJHXLWJDYHYDQ
PLMQ+DQGERHNLQKHW(QJHOV’LH]RXLN]HHU]HNHUJUDDJWRWVWDQG]LHQNRPHQHQKHWYHUKHXJWPHGDWRRN1DHVV]LFK
GDDUYRRULQWHUHVVHHUWPDDUYyyULNGDDURPWUHQWHHQEHVOLVVLQJQHHPPRHWLNHHUVWHHQEHSDDOGHDDQYUDJHYDQHHQXLWJHYHURI
WLMGVFKULIWUHGDFWLHKHEEHQRPGDWHUDQGHUVNRPSOLNDWLHV]RXGHQNXQQHQRQWVWDDQ
:DW0HQ0EHWUHIWODFKWHPHKHWGHQNEHHOGYDQHHQODWHUHXLWJDYHPHWDDQWHNHQLQJHQYDQMHKDQGLQGHUGDDG
DDQYDQNHOLMNZHOWRHPDDUELMQDGHURYHUZHJHQPHHQLNWRFKKHWEHVWWHGRHQGDDURPWUHQWJHHQYDVWHWRH]HJJLQJWHGRHQ
=RDOVLNQXEHQ]RXLNGLHDQQRWDWLHVQRJZHO]HOINXQQHQEHZHUNHQHQDOVGDWQLHWPHHUKHWJHYDOLVKRRSLNGDWPLMQ
]RRQ-DQKHWEHKHHURYHUPLMQDXWHXUVUHFKWHQ]DOZLOOHQXLWRHIHQHQLN]DOKHPGDWYUDJHQHQMHGDQQDGHUEHULFKWHQ
,N]DOKHWKHHOSUHWWLJYLQGHQDOVMHQRJHHQVDDQNXQWNRPHQ+RXGHUHFKWHUVYSUHNHQLQJPHHGDWLNRS
YRRUVFKULIWYDQGHGRNWHUJHUHJHOG
VPLGGDJVHHQSDDUXXUJHZRRQOLMNóWRWóPRHWUXVWHQ
0HWYULHQGVFKJU
*0DQQRXU\>KDQGWHNHQLQJ@
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7HQHLQGHPLVYDWWLQJHQWHYRRUNRPHQYHUNODDULNELMGH]HQPHWQDGUXN
,NKHEJHQHUOHLZHQVRIYHUODQJHQQRFKHQLJHUOHLEHODQJHUELMKHW,6*WHVFKDGHQ,QWHJHQGHHOLQGLHQKHW,6*WRW
EHODQJULMNHUHVXOWDWHQRSVLJQLILVFKJHELHGPRFKWNRPHQRIEXLWHQPLMQNHQQLVUHHGVJHNRPHQPRFKW]LMQ]RXLNGLW
VOHFKWVWRHMXLFKHQ,N]LHRRNQLHWLQKRHKHWEHVWDDQYDQKHW,6*KHW]LMGHZHUN]DDPKHLGYDQKHW630+KHW]LMPLMQ
SHUVRRQOLMNHEHJULSVNULWLVFKHZHUN]DDPKHLG]RXNXQQHQVFKDGHQ8LWHUDDUGKHELNGDQRRN]RDOVYDQ]HOIVSUHHNW
QRRLWLHWVRQGHUQRPHQZDWGDQRRNPHWGHEHGRHOLQJKHW,6*WHVFKDGHQ+HW]HOIGHZDWRYHUKHW,6*JH]HJGLVJHOGW
RRNYRRUKHWWLMGVFKULIW6\QWKHVHHQYRRUGHSHUVRQHQYDQGHUHGDFWLHGDDUYDQ
’DWPLMQZDDUGHULQJYDQGHEHWHNHQLVYDQZDWWRWGXVYHUUHDDQZHUN]DDPKHGHQXLWGHNULQJHQYDQKHW,6*HQPLMQ
WRHNRPVWYHUZDFKWLQJHQGLHQDDQJDDQGHYDQGHMRXZHDIZLMNHQNDQPLMGXQNWPLMEH]ZDDUOLMNDOVHHQPLVGDDG
DDQJHUHNHQGZRUGHQ,NKHEGH]HPLQGHUHZDDUGHULQJLQHQNHOHSULYpJHVSUHNNHQZHOHHQVXLWJHVSURNHQHFKWHURSJppQ
DQGHUHZLM]HGDQLNWHJHQRYHUMRXZHQGHUHGDFWHXUHQYDQ6\QWKHVH]qOIJHGDDQKHE2SHQOLMNKHELNGDDUYDQQRRLWLHWV
ODWHQEOLMNHQ9JOPLMQDUWLNHOLQGH:LQNOHU3ULQV(YHQPLQLQYHUJDGHULQJHQYDQKHW630+
0LMQPHQLQJGLHQDDQJDDQGHGLHPLMZHOOLFKWDOVHLJHQGXQNYHUZDDQGKHLGRI]HOIRYHUVFKDWWLQJPDDUQLHWDOV
RQEHKRRUOLMNNDQZRUGHQDDQJHUHNHQGZDVGHYROJHQGH
D6LQGVPLMQHHUVWHSXEOLFDWLHVLQ
KHELNLQWDOOR]HJHVSUHNNHQHQHQNHOHJHVFKULIWHQJHWUDFKWKHWEHODQJ
YDQGH6LJQLILFDLQUXLPHUHNULQJWHGRHQLQ]LHQHQQLHXZHUHVXOWDWHQRSGLWJHELHGWHYHUNULMJHQ
E,NEHQGLHQWHQJHYROJHYDQPHQLQJGDWQDGHRRUVSURQNHOLMNH6LJQLILVFKH.ULQJHQPHWXLW]RQGHULQJYDQMRX]HOI
GRRUQLHPDQGLQ1HGHUODQGYRRU]RYHUPLMEHNHQGPppULQKHWEHODQJGHU6LJQLILFDLVJHGDDQGDQGRRUPLM,Q
GH]HPHQLQJVWDLN]HNHUQLHWDOOHHQ
F,NKHEKHW,6*W]WYHUODWHQRPGDWLNYDQPHQLQJZDVGDWYDQSHUVRQHQDOV’U6FKRHQPDNHU’U+GH
*URRW’U*RGHIUR\HQ]HOIV’U2OGHZHOWJHHQEHODQJULMNHQLHXZHLQ]LFKWHQRSVLJQLILVFKJHELHGWHYHUZDFKWHQ
ZDUHQ,NNDQPHQDXZHOLMNVYRRUVWHOOHQGDWMLMGLHQDDQJDDQGHHHQDQGHUHPHQLQJNXQWKHEEHQ
G,QWHJHQVWHOOLQJPHWKHWWDOORRVYHOHGDWLNLQGHORRSGHUMDUHQYDQMRXHQYRRUWVEY]RZHOYDQ:6FKHIIHUHQ
YDQ-GH,RQJKHQ,U%HWWOHPJHOHHUGKHEKHELNXLWGHNULQJHQYDQKHW,6*QRRLWLHWVJHKRRUGRIJHOH]HQZDW
YRRUPLMSHUVRRQOLMNHHQZH]HQOLMNHYHUGLHSLQJYDQLQ]LFKWEHWHNHQGH’HYHUGLHQVWHYDQUHSURGXFHUHQGH
ZHUN]DDPKHLGRQWNHQLNRYHULJHQVDOOHUPLQVWHYHQPLQDOVGHPRJHOLMNKHLGGDWGH]HWHHQLJHQWLMGHLQKHW
YHUZHUYHQYDQQLHXZHLQ]LFKWHQ]RXRYHUJDDQ
H,QYHUEDQGGDDUPHGHHQPHWPLMQERYHQJHQRHPGHYHUZDDQGKHLGZDVLNYDQPHQLQJGDWHHQHYHQWXHOHQDXZHUH
ELQGLQJWXVVHQKHW,6*HQPLMQSHUVRRQYHHOHHULQKHWEHODQJYDQKHWKHW,6*HQHYHQ]RYDQ6\QWKHVHZDUH
GDQLQKHWPLMQH2RNEHQLN]RYHUZDDQGWHPHQHQGDW]XONHHQYHUELQGLQJQLHWPLMQDDQ]LHQLQKHW
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EXLWHQODQGPDDUZHOGDWYDQKHW,6*]RXYHUKRJHQ,NEHQYRRU]LWWHURIEHVWXXUVOLGYDQPHHULQVWHOOLQJHQGDQPH
OLHILVHQKHESHUVRRQOLMNQLHWGHPLQVWHDPELWLHGDDUDDQQLHXZHWRHWHYRHJHQ
I,QGLHQ6\QWKHVH]LMQQDDPHHUZLOGHDDQGRHQZDUHQYHOHPRJHOLMNKHGHQWRWVDPHQZHUNLQJWHYLQGHQ$OV
YRRUEHHOGHQQRHPLN
8LWZLVVHOLQJYDQEHVWXXUVOHGHQ]RDOVGRRU712HQKHW0&JHVFKLHGW
*H]DPHQOLMNHRUJDQLVDWLHYDQFRQJUHVVHQOH]LQJHQRIYHUJDGHULQJHQ]RDOVKHW:LVN*HQRRWVFKDSLQ
PHWKHWGH1HG1DWXXUN9HUJHGDDQKHHIWHQKHW0&PHWYHUVFKLOOHQGHDQGHUHRUJDQLVDWLHVGRHW
7RH]HQGLQJYDQXLWQRGLJLQJHQHQFRQYRFDWLHV]RDOVLNYDQYHUVFKLOOHQGHYHUHQLJLQJHQRQWYDQJGDDULN
RQPRJHOLMNYDQDOOHVOLGNDQ]LMQ]RDOVKHW630+DDQGHKHHU9XLMVMH]RQGHUUHFLSURFLWHLWJHGDDQKHHIW
7RH]HQGLQJYDQJHVWHQFLOGHRIJHGUXNWHSXEOLFDWLHVYHUJDGHUYHUVODJHQHG$OVELM
,NKHELQGH]HDDQJHOHJHQKHLGJHHQDQGHUHZHQVHQGDQELMWHGUDJHQWRW
D9HUKRJLQJYDQKHWSHLOYDQVLJQLILVFKRQGHU]RHNLQ1HGHUODQG
E0HHUGHUHEHNHQGPDNLQJYDQGHUHVXOWDWHQGDDUYDQLQELQQHQHQEXLWHQODQG
F0HHUGHUHJHOHJHQKHLGWRWNHQQLVQHPLQJYDQZDWRSQDDVWOLJJHQGHJHELHGHQLQDQGHUHODQGHQJHGDDQLV
,NEHQYDQPHQLQJGDW6\QWKHVHHHQYHUZDQWHGRHOVWHOOLQJLQDDQ]LHQOLMNKRJHUHPDWH]RXNXQQHQUHDOLVHUHQGDQWKDQV
KHWJHYDOLVLQGLHQKHWHHQUHGDFWLHEH]DWGLHVSHFLDDORSGLWJHELHGLQWHUQDWLRQDDODDQ]LHQJHQRRWHQHHQVFKHUSHUH
VHOHFWLHRS]LMQSXEOLFDWLHV]RXWRHSDVVHQ’DDUELM]RXQDWXXUOLMNKHWUHFKWYDQGHQRSULFKWHUHQKXLGLJHUHGDFWHXUHQRSHHQ
RYHUZHJHQGHLQYORHGRSGHJDQJYDQ]DNHQHQGLHQRYHUHHQNRPVWLJHKRQRUHULQJHUNHQGPRHWHQZRUGHQ
+HWYRRU]LWWHUVFKDSYDQKHW603+>VLF@KHELN]RDOVMHMH]XOWKHULQQHUHQWHJHQPLMQ]LQRSPLMJHQRPHQHQ
XLWVOXLWHQGXLWGHIHUHQWLHWHJHQRYHUMRXRPGDWMLMWRWGHRSULFKWLQJKHWLQLWLDWLHIJHQRPHQKDGHQRPGDWMLMHU]RRSKHEW
DDQJHGURQJHQGDWLNKHWGRHQ]RX9RRUJHHQDQGHU]RXLNGHJURWHPRHLWHJHQRPHQKHEEHQPLMLQGLWPLMWRWGDQYUHHPGH
JHELHGDOWKDQVHQLJV]LQVLQWHZHUNHQ(HQRYHUZHJHQGVLJQLILVFKNDUDNWHUZDVGRRUGH]HEHQRHPLQJDOVPHGHGRRUGHHO&
YDQRQ]HRSGUDFKW0DVVDHGXNDWLHYHSDUWLMGLJ>""""@YDQGHDDQYDQJDIDDQJHZH]HQ
9DQHHQFRQFXUUHQWLHVLWXDWLHLVRQ]HU]LMGVGDQRRNJHHQVSUDNH:LMZHQVHQQLHWWHJHQKHW,6*WHFRQFXUUHUHQZDW
LVGDW"RSZHWHQVFKDSSHOLMNJHELHGQRFKYUH]HQZLMFRQFXUUHQWLH,NYLQG]XONHHQVWULMGWXVVHQ]XVWHUYHUHQLJLQJHQQDDU
ELQQHQHQQDDUEXLWHQEHVFKDPHQG:LM]RXGHQRQVRYHUZHWHQVFKDSSHOLMNHUHVXOWDWHQYDQKHW,6*GLHYRRURQVYDQQXW
ZDUHQVOHFKWVNXQQHQYHUKHXJHQ
7HQHLQGHLQYHUEDQGPHWKHWRQGHUHQJH]HJGHPLVYHUVWDQGWHYHUPLMGHQ>LVKHW@QXWWLJWHYHUPHOGHQGDWLNHUGH
ODDWVWHWLMGQDDUVWUHHIPLMXLWDOOHUOHLIXQFWLHVWHUXJWHWUHNNHQHQQLHXZHZHUN]DDPKHGHQWHYHUPLMGHQ’DWLN
DDQJHNRQGLJGKHEKHWYRRU]LWWHUVFKDSYDQKHW630+SHUQHHUWHOHJJHQKDQJWWHQGHOHKLHUPHGHWHQGHOHRRNPHW
MRXZKRXGLQJVDPHQ
2RNRYHULJHQVLVGLWODDWVWHKHWHQLJHZDWPLMLQGHJURQGYDQGH]DDNLQWHUHVVHHUW:DWKHW,6*GRHWRIQLHWGRHWNDQ
PLMVOHFKWV]HHUPDWLJEHODQJLQERH]HPHQ]RODQJHUJHHQHOHPHQWYDQLQWULJXHRIYHUGDFKWPDNLQJLQNRPW
%LWWHUWHOHXUJHVWHOGHFKWHUEHQLNRYHUKHWIHLWGDWMLMQLHWERYHQGH]H]DDNVWDDW:DDUHUYDQppQ]LMGHYHUWURHEHOLQJYDQGH
YHUKRXGLQJGUHLJGHZDVMHGHDDQJHZH]HQSHUVRRQRPDOVRQSDUWLMGLJHXPSLUHRSWHWUHGHQ’LHSWHOHXUJHVWHOGKHHIWPLMKHW
IHLWGDWRRNMLMQLHWGH]XLYHUKHLGYDQMHRRUGHHOKHEWZHWHQWHEHZDUHQRSKHWPRPHQWGDWSHUVRRQOLMNHWRHVWDQGHQLQKHWVSHO
NZDPHQ
(HQDQGHUHYHUNODULQJYRRUMHHHQ]LMGLJHQRQUHFKWYDDUGLJSDUWLMNLH]HQWHUZLMOMHDOWLMGYHUNODDUGKHEWMHEXLWHQ]XONH
VWULMGLQJHQWHZLOOHQKRXGHQKHELNDOWKDQVQLHWNXQQHQYLQGHQ
’HHQLJHKRRSGLHLNLQGH]HQQRJKHELVGDWGLWYRONRPHQRSHQKDUWLJHQGDDUGRRUZHOOLFKWZHLQLJYULHQGHOLMNVFKULMYHQ
MHGHRJHQ]DORSHQHQHQGDDUGRRUHUWRH]DOELMGUDJHQGDWHHQPHHUGDQMDULJHYULHQGVFKDSQLHW]DOZRUGHQYHUVWRRUG
0HWKDUWHOLMNHJURHWHQ
’Y’DQW]LJ>KDQGWHNHQLQJ@
 *0’Y’$PVWHUGDPDSULOKDQGJHVEULHISDJ$>$UFK’Y’$UFK09DIVFKULIW@
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$PLFH-HXLWYRHULJHEULHIJDDWJHKHHOEXLWHQRQVNRQIOLNWRP’LWEHWUHIWQOXLWVOXLWHQGGHZLM]HZDDURSMHRSPLMQ
VFKULMYHQYDQDDQ3RVL]KHWSDVVHUHQYDQKHW,6*WHJHQRYHU1DHVVKHEWJHUHDJHHUG,QRQVWHOHIRRQJHVSUHNGDDURYHUKHEMH
WHNHQQHQJHJHYHQGDDULQHHQYHUZLMWWH]LHQHQZHOHHQYHUZLMWGDWMLMMHKDGDDQWHWUHNNHQ+RHMHGDDUWRHNZDPLVPLM
QRJDOWLMGHHQUDDGVHO+HW630+GDWZqOXLWJHQRGLJGZDVPHW1LQNRQWDNWWHNRPHQKDGHUWRFKQLHWGHPLQVWH
YHUDQWZRRUGHOLMNKHLGYRRUGDWHHQDQGHUHRUJDQLVDWLHGLHXLWQRGLJLQJGRRUZHONHRRU]DNHQGDQRRNQLHWKDGRQWYDQJHQHQ
GHEULHIGLHLNYDQ:6DOVVHNUHWDULVYDQKHW630+KLHURYHUKHERQWYDQJHQZDVGDQRRNYRONRPHQPLVSODDWVW
’HHQLJHUHGHQZDDURPLN3RVVFKUHHI]RDOVLNJHGDDQKHEZDVGH]HGDWPLMYDQYHUVFKLOOHQGH]LMGHQZDVJHEOHNHQGDW
ELMYHOHQGHPHQLQJKDGSRVWJHYDWDOV]RXLNPLMYDQKHW,6*KHEEHQDIJHZHQGHQLQYHUEDQGGDDUPHGHHHQDQGHU
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VLJQLILVFKJHQRRWVFKDSLQKHWOHYHQKHEEHQJHURHSHQHQKHWZDVPHHQLNPLMQUHFKWHQPLMQSOLFKWWHJHQGLHDYHUHFKWVH
YRRUVWHOOLQJYDQ]DNHQRSWHNRPHQ
’DDUELMZDVLNZHOJHQRRG]DDNWLQHHQYHUJHOLMNLQJWXVVHQKHW,6*HQKHW630+WHWUHGHQHQJDIGDDUELMDOVPLMQ
RRUGHHOWHNHQQHQGDWGHODDWVWHZDWLQWHUQDWLRQDDONRQWDNWHQELQQHQODQGVHRUJDQLVDWLHYRUPEHWUHIWQLHWPHWKHW,6*NDQ
ZRUGHQYHUJHOHNHQ(QKHWVSUDNGXQNWPLMYDQ]HOIGDWLNKHW630+KLHUYDQLQNHQQLVVWHOGHRPKHWGHJHOHJHQKHLGWH
JHYHQKLHUWHJHQGHVJHZHQVWRSWHNRPHQ’LWLVQLHWJHVFKLHGPDDUZqOKHEMHPHJH]HJGKLHURYHUJHJULHIGWH]LMQHQLQMH
EULHIYDQHHUJLVWHUHQVSUHHNMH]HOIVYDQHHQHHQHHQ]LMGLJHQRQUHFKWYDDUGLJSDUWLMNLH]HQHQLN]RXKppOJUDDJZLOOHQZHWHQ
KRHMHGDDUELMNRPW
,QWXVVHQJHORRILNQLHWGDWZHPHWHONDDUEULHYHQWHVFKULMYHQLQGLWRS]LFKWYHUGHUNRPHQHQLNVWHOMHGXVYRRUGHKHOH
NZHVWLHHHQGH]HUGDJHQVLQHLUDHWVWXGLRHQLQKHWELM]LMQYDQ:6DOVMHGDDUJHHQEH]ZDDUWHJHQKHEWWHEHVSUHNHQ
/LHIVWRSHHQPLGGDJRPHHQXXURIYLHULQGHORRSYDQGHYROJHQGHZHHN+RHGHQNMHGDDURYHU"
+DQGGU
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